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CALIFORNIA PETROLEUM 
CORPORATION 


Twelve-Year Convertible 542% Sinking Fund 
Gold Debentures due November 1, 1938 


Notice OF REDEMPTION 
Te Holders of the above described Debentures: 


NOTICE IS HEREBY GIVEN that, in accord- 
ance with and in the exercise of the rights 
reserved under Article Third of Indenture 
dated November 1, 1926, made by California 
Petroleum Corporation, a Virginia corpora- 
tion (hereinafter called the “‘Company’’), 
with The American Exchange-Pacific National 
Bank, (Irving Trust Company, successor), 
as Trustee, securing the issue of the Com- 
pany’s Twelve-Year Convertible 5 4% Sinking 
Fund Gold Debentures, all dated November 
1, 1926 and due November 1, 1938, the 
Company has elected to exercise the right to 
pay off and redeem on the first day of August, 
1935, all of said Debentures now outstand- 
ing, at the principal amount thereof, with 

interest on such principal amount to 
August 1, 1935, together with a premium of 
one percent (1%) of said principal amount. 
All said Debentures, with all unmatured 
coupons, are required to be presented on the 
first day of August, 1935, below called “re- 
demption date”, for payment and redemption 
at the office of City Bank Farmers Trust 
Company, 22 William Street, Borough of 
Manhattan, City and State of New York, or 
at the office of California Petroleum Corpora- 
tion, 929 South Broadway, Los Angeles, 
California. 

“Unmatured coupons” is used in the pre- 
ceding sentence to mean all coupons maturing 
subsequent to May 1, 1935. 

City Bank Farmers Trust Company is the 
successor to Blair & Co. and, as provided in 
said Indenture, its said office has been desig- 
nated by California Petroleum Corporation 
to the Trustee under said Indenture as the 
place where said Debentures and said coupons 
may be presented for payment. 

Interest on said Debentures shall cease on 
said redemption date. 

At any time up to and including the 15th 
day prior to such redemption date, the De- 
bentures called for redemption may be con- 
verted, at the option of their holders or 
registered owners, into common stock of the 
Company, in accordance with their terms and 
the terms of said Indenture. 

CALIFORNIA PETROLEUM CORPORATION 
by C. E. Woopsripce 


Dated: May 24, 1935. Treasurer 








CALIFORNIA PETROLEUM 
CORPORATION 


Twelve-Year Convertible 5% Sinking Fund 
Geld Debentures due February 1, 1939 


NOTICE OF REDEMPTION 
Te Helders of the above described Debentures: 


NOTICE IS HEREBY GIVEN that, in accord- 
ance with and in the exercise of the rights 
reserved under Article Third of Indenture 
dated February 1, 1927, made by California 
Petroleum Corporation, a Virginia corpora- 
tion (hereinafter called the “Company’’), 
with Chatham Phenix National Bank and 
Trust Company, Trustee, (Manufacturers 
Trust Company, successor), securing the issue 
of the Company’s Twelve-Year Convertible 
5% Sinking Fund Gold Debentures, all dated 
February 1, 1927 and due February 1, 1939, 
the Company has elected to exercise the right 
to pay off and redeem on the first day of 
August, 1935, all of said Debentures now 
outstanding, at the principal amount thereof, 
with accrued interest on such principal amount 
to August 1, 1935, together with a premium 
of one percent (1%) of said principal 
amount. All said Debentures, with all un- 
matured coupons, are required to be pre- 
sented on the first day of August, 1935, be- 
low called “‘redemption date”, for payment 
and redemption at the office of City Bank 
Farmers Trust Company, 22 William Street, 
Borough of Manhattan, City and State of 
New York, or at the office of California Petro- 
leum Corporation, 929 South Broadway, Los 
Angeles, California. 

“Unmatured coupons” is used in the pre- 
ceding sentence to mean all coupons maturing 
subsequent to February 1, 1935. 

City Bank Farmers Trust Company is the 
successor to Blair & Co. and, as provided in 
said Indenture, its said office has been desig- 
nated by California Petroleum Corporation 
to the Trustee under said Indenture as the 
place where said Debentures and said coupons 
may be presented for payment. 

Interest on said Debentures shall cease on 
said redemption date. 

At any time up to and including the 15th 
day prior to such redemption date, the De- 
bentures called for redemption may be con- 
verted, at the option of their holders or 
registered owners, into common stock of the 
Company, in accordance with their terms and 
the terms of said Indenture. 

CALIFORNIA PETROLEUM CORPORATION 
by C. E. Wooppripce 


Dated: May 24, 1935. Treasurer 
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THE ELECTRIC STORAGE BATTERY 
COMPANY 
Allegheny Avenue and 19th Street. 
Philadelphia, May 17, 1935. 
The Directors have Saeocd ene the Ac- 
cumulated Surplus of the Company a quarterly 
dividend of Fifty Cents ($.50) per share on the 
Common Stock and the Preferred Stock, payable 
July lst, 1935, to stockholders of record of both 
these classes of stock at the close of business on 
June 10th, 1935. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 





| 


E. I. DU PONT DE NEMOURS & CO. 


Wilmington. Delaware, May 20, 1935. 
The Board of Directors has this day declared 
a dividend of $0.65 per share on the outstanding 
$20 a value common stock of this Company, 
payable June 15, 1935 to stockholders of record 
at the close of business on May 29, 1935: also 
dividend of $1.50 a share on the outstanding 
debenture stock of this Company, payable on 
July 25, 1935 to stockholders of record at the 
close of business on July 10, 1935. 
W. F. RASKOB, Secretary. 


For other dividends see page v. 
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OFFER TO ALL HOLDERS OF 


Bangor and Aroostook Railroad Company 


Medford Extension First Mortgage Bonds, due May 1, 1937 
St. John River Extension First Mortgage Bonds, due August 1, 1939 
Washburn Extension First Mortgage Bonds, due August 1, 1939 


The Bangor and Aroostook Railroad Company (hereinafter called the 
“Railroad Company’’) desires at this time to advise all holders of the 
above mentioned Bonds (hereinafter called the ‘‘Extension Bonds’’) that 
the offer contained in the Railroad Company’s letter of December 12, 
1934, to all holders of Extension Bonds to exchange for each $1,000 prin- 
cipal amount of Extension Bonds a like principal amount of its Stamped 
Convertible Consolidated Refunding Mortgage 4% Bonds, due July 1, 
1951, (hereinafter called the ‘‘Convertible Bonds’’), on the terms and 
conditions therein set forth, will remain open after June 1, 1935, for an 
additional period to and including December 1, 1935, the Railroad Com- 
pany reserving the right to extend the offer for a further period or periods 
beyond said date. 


The Railroad Company also desires to inform all present holders of 
Extension Bonds that as of May 20, 1935 former holders of $1,239,000 
principal amount of Extension Bonds already have availed themselves 
of the aforesaid offer and that the Railroad Company now offers to issue 
Convertible Bonds in exchange for all the remaining Extension Bonds 
that heretofore have not been rendered for such exchange. 


The terms and conditions on which such exchange shall be consum- 
mated, except as above set forth, are the same as those contained in the 
aforesaid letter of December 12, 1934 to holders of Extension Bonds. 


BANGOR AND AROOSTOOK RAILROAD COMPANY 
Bangor, Maine By PERCY R. TODD, President 


May 27, 1935. 
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The Financial Situation 


HE decisions of the Supreme Court on Monday, 
declaring the Frazier-Lemke Farm Mortgage 
Moratorium Act and the National Industrial Recovery 
Act unconstitutional and denying the right of the Presi- 
dent to dismiss a member of the Federal Trade Com- 
mission at his sole and unsupported discretion, are of 
course the outstanding events of the past week. We 
regard them, taken all together, as the outstanding 
and the most encouraging event since March 4 1933. 
There is an apparent disposition in some quarters, 
particularly in Washington, to suppose that the Su- 
preme Court in these opinions promulgated some new 
rule of law which now rather unexpectedly rises to 
impede the progress of the New Deal. In other 
circles it is being said that 


it a little difficult to understand why the opinions of 
last Monday should have surprised and confused as 
many people as they apparently have. Not one of 
them would have taken anyone unawares ten years 
ago, or even three years ago. Prior to the inaugura- 
tion of the present Administration few, if any, had 
supposed that the President could dismiss at will a 
member of one of the presumably independent semi- 
judicial commissions or boards that we have been 
so prolific in creating in the past decade or two. It 
was the general concensus even last year, when the 
Frazier-Lemke measure was enacted, that the law 
was clearly and undebatably unconstitutional, if our 
fundamental law had any meaning at all. The ablest 
constitutional lawyers in 











too much importance 


the land in 1933 expressed 


should not be attached to 
them since they merely 
expound “text-book law’’, 
that is to say, the gen- 
eral principles of law that 
have been the warp and 
woof of our jurisprudence 
since the birth of the 
Nation. 


Orthodox Doctrine 


It seems to us that 
neither of these views is 
to be accepted. The Court 
does indeed take a plainly 
orthodox position in these 
cases, but it is for this 
very reason that they are 
of great significance. The 
decisions involving the gold 
clause and the Minnesota 
moratorium law, as well as 
certain other opinions of 
the past year or two, 
raised the question in the 
minds of many observers 
as to whether the Supreme 
Court was not stretching 
the Constitution to the 
point where its usefulness 
was nearing anend. The 
decision in the railroad 











Sound Public Policy 


“The province of the Court is limited to de- 
ciding whether the Frazier-Lemke Act, as 
applied, has taken from the bank without 
compensation and given to Radford rights in 
specific property which are of substantial 
value. As we conclude that the Act as ap- 
plied has done so, we must hold it void. 

“For the Fifth Amendment commands that, 
however great the Nation’s need, private 
property shall not be thus taken even for a 
wholly public use without compensation. 

“If the public interest requires, and per- 
mits, the taking of property of individual 
mortgagees in order to relieve the necessities 
of individual mortgagors, resort must be had 
to proceedings by eminent domain; so that, 
through taxation, the burden of the relief 
afforded in the public interest may be borne 
by the public.” 

These sentences are taken from the unani- 
mous opinion of the Supreme Court holding 
the Frazier-Lemke Act unconstitutional. 
They were written not by one of the “con- 
servatives,’’ but by one of the leaders of the 
so-called “liberals’’ of the supreme bench. 

We have no doubt that they are good law. 
We know that they point a sound public 
policy. We recommend them to the thought- 
ful consideration of that army of men and 
women in and out of public life who pride 
themselves upon being followers of Justice 
Brandeis. 

An application of the spirit as well as the 
letter of the doctrine here enunciated would 
obviously lay low many provisions of various 
New Deal enactments. In truth, one of the 
cardinal purposes of much of this legislation 
is a redistribution of wealth. 

Let the “liberals” who are occupying them- 
selves with extraordinary and indeed revolu- 
tionary legislative devices take warning from 
one of their own number. 
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the opinion freely, in pri- 
vate if not in public, that 
the National Industrial Re- 
covery Act was not in ac- 
cord by a wide margin with 
any interpretation of the 
Constitution that the 
courts had ever approved. 


Practical Questions 


However, the definitive 
voidance of the Frazier- 
Lemke and the National 
Industrial Recovery Acts, 
whether surprising or not, 
does bring sharply to the 
fore a number of very in- 
teresting and important 
questions. To these both 
the Government at Wash- 
ington and the business 
community must now seri- 
ously address themselves. 
For a fuller account of the 
decisions themselves, we 
refer our readers to an- 
other page in this issue, 
where these opinions are 
analyzed in some detail in 
an article devoted entirely 
tothem. We now turn to 
some of the implications 


pension case some time ago suggested, as had one 
or two others before it, that the court of last resort 
had gone about as far as it would in this direction, 
and, indeed, that it might not in the future be per- 
suaded to go as far as it had in the early New Deal 
cases, which, incidentally, was quite far enough. 
The decisions handed down on Monday greatly 
strengthen the hope that the influence of the irre- 
sponsible thought of the day upon the judicial mind 
is no longer strong, the more so since all three of these 
latest decisions are unanimous, a relatively infrequent 
occurrence in recent years. This is true, as we think, 
despite the fact that the cases before the Court in- 
volved obvious and even blatant contempt for the 
Constitution if that instrument means what we have 
always thought it meant. 

Despite the uneasiness occasioned by certain of 
the previous rulings of the Supreme Court, we find 


that have an important bearing upon many phases 
of current problems. We begin by expressing doubt 
of the accuracy of many current reports of price- 
cutting, and stark disbelief of the alarmist predic- 
tions of a prostrate industry rendered lifeless by 
“cut-throat”? competition induced by the abrogation. 
of the National Recovery Administration codes. 
Let it not be forgotten that most of these codes, 
certainly as to their trade practice provisions, have 
long been a dead letter. As to wages, it is to be 
remembered at all times that, so far as the labor pro- 
visions of the codes were enforced, the agent of en- 
forcement was in fact, if not in theory, the labor 
unions, which remain after the decision in question 
much as before. Most of the forecasters of disaster 
seem to suppose, as many of late have seemed to 
believe, that competition is a monster conceived in 
industrial sin and brought forth in economic iniquity. 
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We do not believe that it is any such thing. On the 
contrary, we are convinced that even in these modern 
times it is, or ought to be, our main dependence for 
the encouragement of energy, alertness, efficiency 
and reasonableness in business. We feel confident 
that most thoughtful people agree with us in be- 
lieving that the country as a whole will greatly benefit 
in the long run from an end to the whole National 
Recovery Administration experiment as well as from 
the doctrines laid down in the other two cases de- 
cided on Monday. 


What Will Washington Do? 


It is because we hold this view of the matter 
that we regret to note plans apparently being formu- 
lated for legislation designed to “save the principles 
of the National Industrial Recovery Act,” and the 
inclination attributed to the President to insist upon 
its adoption at this session of Congress. For the 
same reason we feel constrained to express disagree- 
ment with the spokesmen of some industries who 
seem to believe that there were certain “helpful ele- 
ments” in the National Industrial Recovery Act 
which must now be preserved. We believe the sooner 
the whole idea of such a law is forgotten the better 
for all concerned. But we must express skepticism 
about the extent and the vigor of what is being cur- 
rently called demand from industry for a continua- 
tion of the National Recovery Administration in 
modified form. We are too keenly aware of the fact 
that several thousand office holders in Washington 
owe their present places to this unfortunate experi- 
ment, and that many others throughout industry are 
similarly placed. It is always one of the character- 
istics of bureaucracies that they never wish to re- 
linquish existence and can be depended upon to 
make an active effort to perpetuate themselves. 

Then, too, it must not be forgotten that the politi- 
cians who are responsible for the National Indus- 
trial Recovery Act, which along with the machinery 
created under it has received an enormous volume of 
favorable “publicity,” must now find some way of 
“saving face,” one of the most natural ways of doing 
which would be to discover an extraordinarily 
strong public demand for a continuance of the ex- 
periment in question. One of the most serious dan- 
gers of the present situation is, so we believe, that 
the Administration may presently succeed in plac- 
ing upon the statute book legislation which clearly 
transgresses the Constitution as now interpreted, 
but does so in a way somewhat different from that 
employed in the National Industrial Recovery Act. 
In this event, we should be obliged to suffer many of 
the same ill effects already experienced under the 
National Recovery Administration until such time, 
a year or two in the future, as the matter can be 
brought before the Supreme Court for adjudication. 

But without regard for this aspect of the matter, 
the decisions of last Monday raise a host of very 
practical questions. They do so not only by reason 
of the particular doctrines enunciated, or rather re- 
enunciated, in these opinions but also because of the 
evident disposition of the Supreme Court to hold to 
orthodoxy in its views of the Constitution. The 
whole New Deal program from beginning to end has 
recklessly ignored or defied these same tenets of 
juridical orthodoxy. Of course the questions so 
raised will be directly and sometimes deeply affected 
iby the policies of the Administration as worked out 
to meet the obviously embarrassing situation with 
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which it is now faced. We only wish we could see 
more evidence that the President is now ready to 
alter his general attitude and reshape his program 
to bring them into bona fide conformity to the Con- 
stitution. He is however likely to do no such thing, 
although at the moment of this writing it is impos- 
sible to tell just what he will do. The uncertainty 
as to his future course adds one more troublesome 
difficulty to those that must be faced by the business 
community at this time. 


What of the AAA? 

It is none the less possible to arrive at some general 
conclusions about the situation thus presented. First 
of all, it appears to be beyond debate that substan. 
tial portions of the Agricultural Adjustment Act 
are fully as unconstitutional as the Court has now 
declared the National Industrial Recovery Act to 
be, and for much the same reasons. The so-called 
Wagner bill in anything like its present form would 
appear likewise to be far beyond the pale, although, 
of course, it is not possible to be sure that Con- 
gress will not proceed to patch it up somewhat, 
give it a slightly different appearance and place 
it upon the statute book, leaving to the Su- 
preme Court the task of declaring it unconstitu- 
tional. Those sections of the Agricultural Adjust- 
ment Act whose validity does not rest upon the 
commerce clause and whose administration is left 
to the President under a set of instructions or 
limitations essentially different from those of the 
National Industrial Recovery Act are in a some- 
what different category, but it is safe to say 
that they are now open to serious question. To go 
no farther for the moment, we have here a sweeping 
elimination of important sections of the New Deal 
that have been framed or are in immediate con- 
templation for the purpose of interfering with and 
controlling practically all the business of the coun- 
try in some phases of its operations. 

For our part, we do not understand how any in- 
telligent man can suppose for a moment that the 
removal of such obstructions to the operation of nat- 
ural economic law can fail to be salutary in the long 
run. We believe there are few who do. Yet it is ob- 
vious that an element of uncertainty is injected into 
the immediate situation. The securities markets and 
the more speculative commodities have during the 
past week registered a realization of this fact. Let it 
not be forgotten, however, that the prices of securi- 
ties in many instances have advanced very markedly 
in recent months, often stimulated by vague ideas 
about inflation, by the pressure of a superabundance 
of easy money artificially created for that purpose, 
and by untenable assumptions of prosperity created 
or to be created by public relief expenditures. In 
fact, the securities markets were vulnerable. Com- 
modities such as cotton and the grains were, and for 
that matter still are, at artificial levels made pos- 
sible by manipulative efforts of the Government. 
Thus the news of the Supreme Court decisions came 
upon the markets at a time when they were in a 
doubtful position in any event. 


Deflation Apparently Feared 
Putting to one side the interested warnings of 
special pleaders and the alarmist predictions of 
those whose opinions are worthy of little attention, 
what seems to be most feared in the financial dis- 
trict is what is loosely defined as a wave of defla- 
tion. By this is apparently meant a substantial de- 
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cline in prices and wages. Such a decline would, it 
is feared, curtail corporation profits and, so it is 
claimed, reduce purchasing power. Already the 
daily press has had a good deal to say about 
“price cutting” in certain limited retail fields, and 
there have been some reports of wage reductions. As 
to these alleged reductions in prices and wages, we 
suspect that it would be well to await more definite 
verification of their extent and breadth of applica- 
tion, and also a determination of their permanency. 
Most of the codes were already dead letters in whole 
or in part anyhow, and where they were being ob- 
served the trades involved, we suspect, are more 
often than not in a position to continue to limit 
competition, although doubtless there are some ex- 
ceptions, and probably the voidance of the whole 
National Recovery Administration program pro- 
vides a certain psychological factor that may tend 
to weaken prices. | 


The Other Side of the Picture 


But certain other observations are in order. As 
everyone knows, retail prices have risen to a point 
where buying has been definitely checked. The op- 
erations of the Agricultural Adjustment Adminis- 
tration and the National Recovery Administration 
have greatly advanced costs. Prices at wholesale in 
a good many branches, such for example as building 
materials, have all along been so high that consump- 
tion has almost ceased. Wages as measured in terms 
of goods produced have been so severely raised as 
to constitute a genuine hardship on business, and 
for that matter upon the community as a whole. We 
are now told that if wages are reduced and prices are 
lowered great harm will result. Does that make 
good sense? It is of course perfectly true that re- 
adjustments of this sort always cause temporary 
hardship. They doubtless will do so at present if 
they occur, although unless undue effort is made to 
interfere and retard the process, the hardship prob- 
ably will not be so great or so prolonged as many 
now seem to suppose. 

But does not our hope of reaching a basis of sound 
recovery lie in just such readjustments, which have 
been made impossible by such procedures as those 
that have been carried forward under the Agricul- 
tural Adjustment Administration and the National 
Recovery Administration? We enter no defense of 
abuses commonly known as “sweat-shop” opera- 
tions. We concede that such abuses had in some in- 
stances apparently grown up during the early years 
of the present depression, although we doubt 
whether they were nearly so prevalent as the re- 
formers would have us believe. We do not think 
however that these are matters that are best dealt 
with by Federal legislation or control, and we are 
firmly convinced that broadly speaking the best pos- 
sible course for us at present is to leave competitive 
forces to fix both prices and wages. Such a consum- 
mation obviously will not be completely achieved by 
the utter elimination of the National Recovery Ad- 
ministration and the Agricultural Adjustment Ad- 
ministration, but as far as it is so promoted we can- 
not bring ourselves to regard this elimination as 
other than a rich blessing. 


Other Implications 
But this is not the whole story. If the Supreme 
Court from this time forward is to expound “text- 
book law” with reasonable fidelity, there is much 
room for doubt whether the New Deal program will 


Financial Chronicle 


3603 


stand the test at many other points. The Act under 
which the Tennessee Valley Authority operates is 
not likely to be given the interpretation by the Su- 
preme Court that has been bestowed upon it by the 
Administration. The Securities Act of 1933 and the 
Securities Exchange Act of 1934 are open to serious 
question, not of course by any rule of law laid down 
in recent decisions, but rather by reason of the fact 
that neither of them has any certain foundation in 
any interpretation of the Constitution definitely 
known to orthodox law. No such use of the control 
over the mails or the means of inter-State commerce 
or communications as is made in these Acts has ever 
been sanctioned by the courts. Neither has the Su- 
preme Court ever defined inter-State commerce in 
such a way as to include inter-State transactions in 
securities. Whether it would be inclined to do so re- 
mains to be seen if a real test case is instituted, 
which of course always remains a possibility if not 
probability. A number of other instances of a 
broadly similar sort might of course be mentioned, 
but enough has been said to indicate the breadth and 
number of questions that have been definitely raised 
by the decisions here in question. The basis for hope 
of a situation that will ultimately oblige the Federal 
Government to shape its course more in keeping 
with our traditions and with the requirement of 
common sense has likewise been disclosed. 

Much of the program now slated for enactment 
by Congress is also affected. This is obviously the 
case with the Wagner bill. The so-called social se- 
curity measure and the proposed Banking Act of 
1935 plainly need careful reconsideration with ref- 
erence to their constitutionality. It would not be 
going too far to say that the whole New Deal has 
been thrown into confusion. It remains to be seen 
what the Administration will do in the circum- 
stances. If it could only be persuaded to face the 
inevitable gracefully and reshape its course in the 
light of the facts as they stand and in accordance 
with tested experience, the action of the Supreme 
Court on Monday would mark the threshold of a 
new era in our history. If on the other hand it re- 
fuses to do so, as we fear that it will, but on the con- 
trary stubbornly undertakes to fly in the face of 
prudence and experience, the benefits that ought at 
once to accrue to the country will be delayed, but 
they will accrue at one time or another in any event. 


Roosevelt Challenges Constitution 


If press reports appearing late yesterday do not 
misrepresent what he had to say in the course of a 
lengthy interview during the afternoon, the Presi- 
dent has quite definitely raised the question as to 
whether we should not be wise to abandon the sub- 
stance of the form of government under which we 
have lived and flourished since the beginning in 
favor of a highly centralized Federal and despotic 
rule. The gist of his lengthy discourse to the repre- 
sentatives of the press is summarized by the New 
York “Evening Sun” of yesterday as follows: 

“Are we as a nation to attain for or restore to the 
Federal Government the powers that rest in the 
national governments of every other nation of the 
world, the power to write and administer laws on 
national economic problems and on national social 
problems, or must laws on these entirely national 
problems be written by 48 separate and sovereign 
nations, described in the American constitutional 
system of government as States?” 
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The President, according to press accounts, de- 
clined to place himself definitely on record as advo- 
cating such a change, but the general tone of his 
discussion seems at least to suggest that his present 
inclination is in favor of it. What the Chief Execu- 
tive is doing is plainly what is known as “putting 
out a feeler” in the hope that popular response will 
be such as to enable him to lead a movement for the 
virtual rewriting of the Constitution of the United 
States. Clearly, the sober judgment of the Amer- 
ican people is thus being challenged as it has not 
been for many years past. 

It seems to us in the first place that the President 
in his analysis of the recent decisions of the Supreme 
Court has overlooked several facts of the first im- 
portance, and in the second that the New Deal itself 
is reason enough why the American public ought to 
have no trouble in reaching the conclusion that such 
changes as the President suggests are not to be 
thought of for a moment. The President, if press 
accounts do him justice, seems to be under the im- 
pression that the only really important element in 
the decision of last Monday is the Court’s interpreta- 
tion of the inter-State commerce clause of the Con- 
stitution. Of course the facts are otherwise. The 
Frazier-Lemke Act was declared void because it 
took private property without due process and with- 
out compensation. The denial of the right of the 
President arbitrarily to dismiss a member of the 
Federal Trade Commission had absolutely nothing 
to do with the relationship between the States and 
the Federal Government under our system of juris- 
prudence. The National Industrial Recovery Act 
decision turned as much upon unwarranted delega- 
tion of authority to the President as it did upon the 
question of inter-State commerce. The other parts 
of the New Deal program that the President, quite 
correctly in our view, now sees endangered are 
threatened fully as much by other provisions of the 
‘Constitution as by the inter-State commerce clause. 

The President may or may not fully realize it, but 
he is really asking not only that we greatly cen- 
tralize our governmental affairs in Washington, but 
that we likewise deprive the average citizen of rights 
for which his forbears fought and bled and died and 
which each succeeding generation has cherished as 
a sine qua non of just government. He likewise, by 
implication at least, is insisting that our system of 
government be such that the Chief Executive officer 
may be granted and may exercise powers as arbi- 
trary and dictatorial as those of the well-known 
despots of Europe to-day. The reply that must be 
made to any such demands as these seems to us per- 
fectly obvious. It has always been obvious to us 
as a people in the past, and the behavior of the pres- 
ent Administration ought, we believe, to have made 
it so plain by this time that not even the wayfaring 
man could err therein. : 


Federal Reserve Bank Statement 


ONETARY and credit tendencies reflected in 

the current condition statement of the 12 
Federal Reserve banks, combined, remain almost 
entirely of a nature to increase the glut of loanable 
funds already accumulated here. The heavy gold 
flow now in progress from Europe to the United 
States began to increase the gold figures sharply in 
the week covered by the report, and it is already 
evident that the tendency will be accentuated in 
coming statements. Gold certificate holdings of the 
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System gained $47,512,000 in the week to May 29, 
but the monetary gold stocks of the country were 
up no less than $73,000,000, according to the credit 
summary. This means, of course, that the Treas- 
ury again is following the practice of depositing cer- 
tificates with the Federal Reserve System at a 
slower rate than gold is being received. The tend- 
ency is reversed at times, and over a period of 
months the increases of monetary gold and the gains 
in certificate holdings by the Reserve banks have 
been approximately equal. Within the next two 
months the Treasury will deposit gold certificates 
with the Reserve banks in an amount sufficient to 
redeem $675,000,000 consols and Panama Canal 
bonds, already called for redemption. National 
banks have deposited with the Treasury large 
amounts of legal tender to discharge their liability 
on National bank notes, and the bond redemption 
will add sharply to the reserves of member banks, 
which already are approximately $2,350,000,000. 
The tremendous amounts of gold now en route to 
the United States also will add to the already 
exaggerated credit base. 

The increase in gold certificate holdings of the 
System brought the figure up to $5,868,300,000 on 
May 29 from $5,820,788,000 on May 22. But holi- 
day demands for currency reduced the cash in Re- 
serve bank vaults, and total reserves increased only 
to $6,110,496,000 from $6,074,634,000. The holiday 
and month-end need for currency also is reflected 
in the total of Federal Reserve notes in actual cir- 
culation, which increased to $3,171,650,000 from 
$3,148,543,000. Member bank deposits on reserve 
account were only slightly higher at $4,826,596,000, 
but United States Treasury deposits on general ac- 
count increased sharply to $74,472,000. There was 
also a gain in foreign bank deposits, probably as a 
consequence of the current uncertainty regarding 
the gold units, but other deposits decreased. Total 
deposits, as a result of these changes, moved up to 
$5,163,434,000 on May 29 from $5,143,885,000 on 
May 22. Although reserves were higher, circula- 
tion and deposit liabilities also increased, and the 
ratio was unchanged at 73.3%. Discounts by the 
System showed a modest gain to $8,286,000 from 
$6,758,000, while industrial advances moved up to 
$26,977,000 from $26,895,000. Open market bank- 
ers’ bill holdings were quite unchanged at $4,700,000. 
Although some alterations were effected in the types 
of United States Government securities held, the 
total of these open market holdings showed only the 
modest change of a $63,000 drop to $2,430,264,000. 


Corporate Dividend Declarations 


IVIDEND actions of corporate entities the cur- 
rent week were largely of a favorable nature. 
Associated Oil Co. declared a dividend of 45c. a 
share on the common stock, payable June 25, which 
compares with 35c. on March 30 last and 50c. in 
March and December 1934 and December 1933. 
Johns-Manville Corp. declared a dividend of 25c. a 
share on the common stock, payable July 15; this 
is the first distribution since Jan. 16 1932, when a 
like amount was paid. Crowell Publishing Co. de- 
clared an extra of 25c. a share on the common in 
addition to the regular quarterly of like amount, 
both payable June 24. American Safety Razor 
Corp. declared a quarterly dividend of $1.25 a share 
on the common stock, payable June 29, which com- 
pares with $1 in each of the five preceding quarters; 





Volume 140 


in addition, an extra of 25c. and a special dividend 
of $1 were paid last March 30. Of an adverse char- 
acter was the action taken by Tide Water Oil Co., 
which declared a dividend of only 30c. a share on the 
common stock, payable June 29 in comparison with 
3oc. on March 30 last, 75c. on Oct. 8 1934, and 50c. on 
March 31 1934. 


Foreign Trade in April 


ONTH after month the foreign trade of the 
United States has had its ups and downs, 
and month after month promises of improvement 
have been made. Those promises, like many others, 
have not been kept. The April statement, issued this 
week, is less satisfactory in important respects 
than others for more than a year. Both imports and 
exports were down. Exports were below those of 
March and less than in April 1934, notwithstanding 
a higher range of commodity prices at this time. Ex- 
ports were also less than imports, for the first time 
since August 1933. 

Exports in April were valued at $164,350,000 
against $185,603,000 in March and $179,427,000 in 
April of last year. The short month of February was 
the only month this year, when the value of mer- 
chandise exports was below that for April, and 
there were only three months last year when exports 
were lower. Imports were valued at $170,567,000 
compared with $177,275,000 for March and $146,- 
523,000 in April a year ago. The value of merchan- 
dise imports has been considerably higher for each 
month this year, than it was for the same month in 
1934. 

The excess value of imports over exports in April 
was $6,217,000. This is an unusual occurrence, and 
has not characterized the foreign trade statement 
of the United States half a dozen times in the past 
ten years. The last time was August 1933. For 
March this year there was an export trade balance 
of $7,328,000, while for April 1934, the amount on 
the export trade side was $32,904,000. 

For the four months this year the value of mer- 
chandise exports was less than it was in that same 
period a year ago. For the ten months of the fiscal 
year, beginning with last July, however, an increase 
was shown. The value of exports for the ten months 
this year was $1,784,914,000 compared with $1,711,- 
001,000 in the preceding ten-month period. On the 
other hand merchandise imports were considerably 
higher in the four months of 1935, than in 1934. 
There was also some increase shown in the ten- 
month period; for July-April 1935 the value of mer- 
chandise imports was $1,458,525,000 against $1,430,- 
554,000 for the same time in the preceding fiscal 
year. The excess value of exports in the latest ten 
months’ period was $326,389,000, compared with 
$280,447,000 in the earlier ten months. 

Cotton exports in April were 338,812 bales, and 
were practically the same as they were in March, 
when foreign shipments were 336,085 bales; in April 
1934 cotton exports were 402,167 bales. The value 
of cotton exports in April was $21,796,636, and al- 
though shipments were smaller in March the value 
in that month was $21,816,598, and was slightly 
higher in March than it was in the succeeding month. 
In April 19384 cotton exports were valued at $24,- 
458,662. Merchandise exports other than cotton in 
April this year, amounted to $142,555,000 against 
$163,787,000 in March and $154,968,000 in April 
1934. 
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In issuing the April statement the Department 
of Commerce reported that agricultural exports suf- 
fered with other goods. Tobacco exports were the 
smallest since March 1918. There was a sharp drop 
in exports of vegetable food products; in textile 
manufactures; in petroleum and products; in met- 
als and manufactures; and in automobiles. The 
above comparisons are made with the March figures. 
On the import side agricultural products, notably 
meat and butter, increased “strikingly.” Grains and 
preparations for the first four months of this year 
reached a total of $22,721,000 compared with $4,7835,- 
000 in the same time in 1934. Imports of cotton 
cloth continued large, and were heavy from Japan, 
although not so great asin March. Imports of coffee 
and of crude rubber were less, but for sugar there 
was an increase in April. 

The specie movement continues very uneven. Gold 
exports in April were down again to $62,000, while 
gold imports were very much higher at $148,670,000, 
nearly as high asin January. For the ten months of 
the current fiscal year, total gold exports were $40,- 
558,000 and imports $769,069,000, the excess of im- 
ports being $728,511,000. For the same period in the 
preceding fiscal year, gold exports were $277,795,000 
and imports $756,417,000, imports exceeding exports 
by $478,622,000. The movement of silver in April 
was only about one-half of that in March, exports 
being $1,593,000 and imports $11,002,000. 


The New York Stock Market 


IDE and diverse movements occurred this 
week in the stock and bond markets of New 
York. Confusion prevailed for a time regarding the 
significance of three unanimous Supreme Court 
opinions, handed down last Monday, which declared 
unconstitutional the code-making authority of the 
National Recovery Administration, the Frazier- 
Lemke farm mortgage moratorium measure and 
the summary removal by the President of a mem- 
ber of the Federal Trade Commission. The resound- 
ing defeat of such important aspects of the New 
Deal caused an initial improvement of security 
prices, but the opinion soon gained ground that 
elimination of the NRA codes might cause price 
recessions in commodities and general merchandise. 
Most stocks dropped sharply on Tuesday, but there 
was a good demand for utility issues and some 
railroad shares on the assumption that necessary 
curtailment of operating expenses finally will prove 
possible, now that the codes are gone. Adding to 
the uncertainty throughout the week was the French 
monetary and political crisis, which culminated 
early yesterday in the defeat of the Flandin Gov- 
ernment. Fears of new international currency dif- 
ficulties prevailed, but the apprehensions were 
vague and no general buying or selling movement 
was traceable to this factor. All markets were 
closed Thursday, of course, in observance of Me- 
morial Day, but trading was rather active in the 
market sessions, déspite the interruption. 
Dealings on Monday were relatively quiet on the 
New York Stock Exchange, turnover being consid- 
erably less than 1,000,000 shares. The tendency in 
equities was uncertain during most of the session, 
with a belief that France soon will devalue her cur- 
rency again occasioning small advances in so-called 
“inflation” issues. Supreme Court opinions on the 
several aspects of New Deal legislation were handed 
down successively, with the decision on the NRA 
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codes last of the group. It was only a little before 
the close of the market that the NRA opinion be- 
came known, and the immediate tendency was to 
mark prices higher. The closing figures indicated 
substantial gains in almost all active stocks. Satis- 
faction over the rebuff to the New Deal still pre- 
vailed early Tuesday, and the market started toward 
higher levels in that session. But reports of price- 
cutting in some industries caused nervousness, as 
did increasing uncertainty regarding price struc- 
tures in various commodity markets. Sharp reces- 
sions followed in copper stocks, while numerous in- 
dustrial issues also fell drastically. Utility and 
railroad shares held better than others. Turnover 
in this session was much over 2,000,000 shares. In 
the pre-holiday market on Wednesday losses again 
were general, but the changes were smaller and some 
advances also were recorded. Utility stocks showed 
gains, while railroad issues remained steady, on the 
assumption that companies in these fields will be 
able to reduce operating costs. The turnover in the 
session was nearly 1,500,000.shares. When trading 
was resumed yesterday, after the Memorial Day sus- 
pension, slight irregularity prevailed at first. But 


buying interest in stocks soon increased and a gen- | 


eral advance followed, with nearly all groups of 
issues affected. The French difficulties caused 
much concern and dampened enthusiasm in some 
circles, while sharp criticism of the Supreme Court 
by President Roosevelt caused alarm in the after- 
noon. The early gains were lost and replaced by 
recessions in nearly all groups. 

Listed bonds were affected less than stocks by 
the Supreme Court opinions on the New Deal legis- 
lation. United States Government securities moved 
lower, chiefly as a result of a new experiment in 


Treasury financing. Offering of a further $100,- 
000,000 3% bonds of 1946-1948 on the competitive 
tender system occasioned precautionary lowering of 
quotations and tended to diminish activity in all 


Treasury obligations. Highest grade corporate 
bonds were dull and not much changed. There was 
a good tone, however, in secondary railroad and in 
various utility company issues. French bonds re- 
ceded sensationally in the foreign dollar depart- 
ment. The commodity market price structure was 
unsettled by the NRA code opinion of the Supreme 
Court, and almost all items were marked lower, with 
a consequent depressing effect upon stock prices. 
In the foreign exchange market, weakness in all the 
gold currencies was apparent and immense ship- 
ments of the metal from France were reported daily. 
Sterling exchange was strong, however, as the capi- 
tal engaged in the flight from the French frane and 
the other gold units were sent largely to England. 

On the New York Stock Exchange 97 stocks 
touched new high levels for the year, and 24 stocks 
touched new low levels. On the New York Curb 
Exchange 106 stocks touched new high levels and 21 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged at 
14%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 492,830 
shares; on Monday they were 823,155 shares; on 
Tuesday, 2,307,870 shares; on Wednesday, 1,495,360 
shares; Thursday was Memorial Day and a holiday ; 
on Friday they were 1,124,270 shares. On the New 
York Curb Exchange the sales last Saturday were 
181,355 shares; on Monday, 243,035 shares; on 
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Tuesday, 405,425 shares; on Wednesday, 300,990 
shares, and on Friday, 252,095 shares. 

The stock market this week made early gains upon 
news of the decision of the United States Supreme 
Court with respect to the National Recovery Admin- 
istration, but in later sessions a cautious attitude 
prevailed, resulting in price declines. This caution 
was occasioned in great measure by the ruling of 
the United States Supreme Court and developments 
in France. Yesterday, after early strength, the mar- 
ket closed lower as compared with Friday of last 
week, General Electric closed yesterday at 24% 
against 2554 on Friday of last week; Consolidated 
Gas of N. Y. at 2354 against 2234; Columbia Gas & 
Elec. at 714 against 634; Public Service of N. J. at 
331% against 2934; J. I. Case Threshing Machine at 
503% against 581, ; International Harvester at 3814 
against 43; Sears, Roebuck & Co. at 37% against 
39; Montgomery Ward & Co. at 2454 against 26%, ; 
Woolworth at 5814 against 60; American Tel. & Tel. 
at 12014 against 11934, and American Can at 122 
against 12614. 

Allied Chemical & Dye closed yesterday at 145 
against 14914 on Friday of last week; E. I. du Pont 
de Nemours at 9714 against 10054; National Cash 
Register A at 14 against 15; International Nickel 
at 2754 against 29; National Dairy Products at 15 
against 1514; Texas Gulf Sulphur at 351% against 
3514; National Biscuit at 24% against 25; Conti- 
nental Can at 745% against 7714; Eastman Kodak 
at 13914 against 144; Standard Brands at 14% 
against 15; Westinghouse Elec. & Mfg. at 445% 
against 485g; Columbian Carbon at 831% against 
8914; Lorillard at 201% against 21; United States 
Industrial Alcohol at 41 against 4554; Canada Dry 
at 10 against 10144; Schenley Distillers at 24%, 
against 2734, and National Distillers at 241% 
against 2614. 

The steel stocks are lower for the week. United 
States Steel closed yesterday at 3114 against 3434 
on Friday of last week; Bethlehem Steel at 25 
against 2752; Republic Steel at 11% against 135%, 
and Youngstown Sheet & Tube at 14% against 1634. 
In the motor group, Auburn Auto closed yesterday 
at 19 against 2034 on Friday of last week; General 
Motors at 301% against 3114; Chrysler at 42% 
against 47, and Hupp Motors at 114 against 1%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 17 against 1914 on Friday of last week ; 
B. F. Goodrich at 8 against 9, and United States 
Rubber at 12 against 1314. The railroad shares 
also declined to lower levels as compared with one 
week ago. Pennsylvania RR. closed yesterday at 21 
against 21144 on Friday of last week; Atchison To- 
kepa & Santa Fe at 4014 against 4114; New York 
Central at 157% against 16144; Union Pacific at 94 
against 97; Southern Pacific at 1614 against 165%; 
Southern Railway at 93% against 1014, and Northern 
Pacific at 1614 against 17144. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 45%4 
against 493, on Friday of last week; Shell Union 
Oil at 95% against 1014, and Atlantic Refining at 
24 against 2714. In the copper group, Anaconda 
Copper closed yesterday at 14% against 1714 on 
Friday of last week; Kennecott Copper at 17% 
against 2034 ; American Smelting & Refining at 4014 
against 46, and Phelps Dodge at 1714 against 19%. 

Trade and industrial reports this week reflect a 
modest diminution of activity in important lines. 
Steel-making for the week ending to-day was esti- 
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mated by the American Iron and Steel Institute at 
42.3% of capacity against 42.8% of capacity last 
week. Production of electrical energy throughout 
the United States in the week ended May 235 totaled 
1,696,051,000 kilowatt hours, according to the Edi- 
son Electric Institute, against 1,700,022,000 kilo- 
watt hours in the preceding week. Car loadings of 
revenue freight for the week ended May 25 totaled 
599,543 cars, an increase of 16,216 cars over the 
previous week, the American Railway Association 
reports. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 825¢c. as against 88c. the close on Fri- 
day of last week. May corn at Chicago closed yester- 
day at 835¢c. against 85c. the close on Friday of 
last week. May oats at Chicago closed yesterday at 
35934¢c. against 40%¢c. the close on Friday of last 
week, 

The spot price for cotton here in New York closed 
yesterday at 11.30c. as against 12.35c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 12.20c. as against 12.44c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 9c., the same on on Friday of last week. 

In London the price of bar silver was 33 9/16 
pence per ounce as against 3414 pence per ounce on 
Friday of last week, and spot silver in New York 
closed yesterday at 7414c. as against 76\Kc. on Fri- 
day of last week. In the matter of the foreign 
exchanges, cable transfers on London closed yester- 
day at $4.933% as against $4.9714 the close on Friday 
of last week, and cable transfers on Paris closed 
yesterday at 6.5914c. against 6.583¢c. the close on 
Friday of last week. 


European Stock Markets 


EALINGS were small this week on stock ex- 
changes in the leading European financial 
centers, while price trends were uncertain in every 
instance. The markets in London, Paris and Berlin 
were unsettled by the increasing international cur- 
rency uncertainties, and to some extent also by con- 
cern regarding the Supreme Court overthrow of es- 
sential elements of the New Deal in the United 
States. Pending clarification of the outlook for com- 
modity and security prices, extreme caution was ex- 
ercised on all markets in Europe. The French situa- 
tion attracted even more interest than did the de- 
velopments in the United States, since currency sta- 
bility in the future quite possibly will depend upon 
the outcome of the Cabinet crisis in Paris. Increases 
of the Bank of France discount rate until a level of 
6% was attained on Tuesday accompanied a tre- 
mendous outflow of gold from France. Fall of the 
Flandin Cabinet followed in the small hours of Fri- 
day morning, and the utmost confusion prevailed for 
a time. It was also borne in mind that Switzerland 
is to vote to-morrow on national economic policies 
that may well entail devaluation of the Swiss franc 
if the Government there is defeated. Such matters 
far overshadowed all ordinary incidents bearing on 
the course of trade and industry. Business changes 
were lacking, and even the international political 
situation assumed only secondary importance, as 
against the currency position. 

The London Stock Exchange opened quietly on 
Monday, with very little speculative activity in evi- 
dence owing to the growing uncertainty regarding 
the gold bloc currency units. British funds were 
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marked lower, but modest buying sufficed to raise 
levels in the industrial section, where aircraft and 
motor stocks were in especial favor. The interna- 
tional group of securities showed pronounced irreg- 
ularity. The London market was faced on Tuesday 
with uncertainty regarding the position in the 
United States, as well as great doubt regarding the 
ability of France to maintain the franc without im- 
pairment, and dealings again were on a small scale. 
British funds reacted further, but some good fea- 
tures appeared in the industrial section. Textile, 
motor and aircraft issues were in greatest favor. 
Anglo-American trading favorites were uncertain, 
as more information was desired on the plans of the 
Administration in Washington, in view of the Su- 
preme Court decisions against the National Recovery 
Administration and other New Deal policies. Trad- 
ing on Wednesday was restricted even more than in 
earlier sessions of the week. It was already apparent 
that a French Cabinet crisis would occur, and com- 
mitments were kept to small totals. British funds 
opened weak but rallied and closed with small gains. 
Some profit-taking appeared in industrial stocks, 
while international issues were marked sharply 
lower. The London Stock Exchange was the only 
important market open on Thursday, and hardly any 
business was done. British funds were unchanged, 
while industrial securities remained irregular. In- 
ternational issues were neglected, but the small 
trades resulted in recessions. After an uncertain 
opening, small gains were recorded yesterday at 
London. Net changes for the day were unim- 
portant. 

Political problems overshadowed the Paris Bourse 
from the start of trading last Monday. Prices fluc- 
tuated widely and in both directions when transac- 
tions were resumed for the week, but stability was 
re-established when it was indicated that the Cabinet 
was undivided as to the course to be pursued. Rentes 
were weak at first, but recovered later and closed 
with small net gains. Industrial stocks opened firm 
and receded later. International issues were not in 
demand at any time. Tuesday’s dealings were quiet, 
with rentes sharply improved as a result of the de- 
cision of the Cabinet to uphold the franc at any cost. 
The advance of the discount rate to 6% proved re- 
assuring to holders of French Government obliga- 
tions. French bank, utility and industrial stocks 
lost ground, while recessions also were general in 
the international securities. Dealings were at a min- 
imum, Wednesday, since most investors and specu- 
lators preferred to await the outcome of the Cham- 
ber debates on the Government’s demands for un- 
usual powers. Rentes were weak at first but recov- 
ered some of their losses in later dealings. French 
industrial issues and international securities were 
highly irregular. The Bourse was closed, Thursday, 
in observance of Ascension Day. The actual Cabi- 
net crisis caused relief yesterday at Paris, where it 
was long anticipated, and advances took place in 
most securities. 

The Berlin Boerse was dull on Monday, since pub- 
lic interest in the market remained at a low ebb. 
Fears of increasing taxation and of forced Govern- 
ment loans dominated the proceedings. A few small 
gains were recorded in leading issues, but most se- 
curities were virtually unchanged. The trend on 
Tuesday was upward, largely because fears of mark 
devaluation prevailed. Stocks of all descriptions 
were in mild demand, and in the absence of any de- 
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cided liquidation gains of 2 to3 points were common. 
No interest whatever was taken in fixed-interest is- 
sues. The tone on Wednesday was quiet and soft, 
but losses were confined to fractions in most in- 
stances. An impending holiday caused liquidation 
of speculative accounts and almost all groups of is- 
sues showed recessions at the close. Brewery shares 
proved an exception, these issues advancing as much 
as 5 points in some instances. Observance of Ascen- 
sion Day caused the closing of the Boerse on Thurs- 
day. Prices were marked higher at the opening 
yesterday, and the better levels were well main- 
tained. 


French Cabinet Crisis 


ITH an export gold flow running at the rate 
of 1,000,000,000 francs a day, despite sharp 
and repeated increases in the bank rate, France 
came definitely to grips this week with the problem 
of devluation or maintenance of the franc without 
further impairment. The Cabinet headed by Pre- 
mier Pierre-Etienne Flandin was unable to gain 
the support of the Chamber of Deputies when an ap- 
peal was made for extraordinary powers, ostensibly 
to support the france against speculators and devalu- 
ation, and resignation of the Cabinet took place 
early yesterday. M. Flandin adopted desperate and 
unprecedented expedients in his appeal to the Cham- 
ber. In the course of the debate on Thursday regard- 
ing his proposals he announced the resignation of 
his unpopular Finance Minister, Louis Germain- 
Martin, even though the questions at issue are al- 
most entirely financial in nature. He also attempted 
to identify his Government with the stability of the 
franc. But the predictions of financial disaster in 
the event of an overthrow of the Cabinet failed to 
impress the Deputies, who voted against him by a 
majority of 151. The vote of 353 against the Cabinet 
to 202 in favor of the suggestions for temporary dic- 
tatorial powers left no alternative, and after M. 
Flandin handed the resignations of the Cabinet to 
President Albert Lebrun, the task of forming a new 
Ministry was immediately entrusted to Fernand 
Bouisson, presiding officer of the Chamber. That 
the dire predictions of france devaluation indulged 
by M. Flandin will be realized promptly seems al- 
together unlikely, since the gold resources of France 
remain immense. 

It would be idle to deny that France now faces a 
problem that far transcends the ordinary questions 
involved in Cabinet changes. The country has ex- 
perienced the effects of the depression to an ever- 
increasing degree in the last year or two, and pro- 
found unrest has been created in consequence. Dis- 
trust in the ability of France to maintain the frane 
without additional impairment has been growing by 
leaps and bounds, both because of internal develop- 
ments and external pressure. A long series of un- 
balanced budgets caused difficulty in borrowing at 
home, and on more than one occasion during the last 
five years French Governments have found it neces- 
sary to obtain loans abroad to meet immediate re- 
quirements. Sentiment within the country has 
turned increasingly to the view that a downward 
revision of the franc’s value in terms of gold might 
be the answer to the troubles. The groups sponsor- 
ing this view maintained that deflation is the only 
alternative, and the possible effects of deflation on 
wages, prices and the debtor classes attracted many 
supporters. To these influences were added the in- 
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sistent suggestions in Great Britain that currency 
stability is out of the question until the French franc 
and the United States dollar are brought into bet- 
ter relationship. Since there is no apparent likeli- 
hood of an upward revision of the dollar, this could 
only mean depreciation of the franc. The recent de- 
fection of Belgium from the gold bloc gave the de- 
valuationists additional arguments, as did the pos- 
sibility of Swiss franc devaluation in consequence of 
the plebiscite to be held to-morrow on the national 
economic policy of that country. But on the other 
hand French gold holdings only a week ago totaled 
nearly 80,000,000,000 francs, and it is evident that 
a severe and protracted gold drain could be experi- 
enced without any necessity for suspending gold 
payments. The real problem clearly is a domestic 
one, and it may ultimately be significant that the 
flight from the franc is unquestionably due chiefly 
to the French themselves. 

The French Parliament assembled on Tuesday, 
after a long recess, to hear the plea of Premier Flan- 
din for powers to govern by decree until next Janu- 
ary, so that the franc might be saved from devalua- 
tion. The problems involved already were acute, 
however, long before the Parliament gathered. No 
secret was made of the intention of the Government 
to curtail expenditures and adopt unusual means to 
cover the budgetary deficit. The deficit itself, more- 
over, appeared destined to increase greatly as a con- 
sequence of increased armaments, deemed necessary 
to meet the German rearmament program. With 
the belga devaluation in mind, and also in view of 
the Swiss plebiscite of June 2, many Frenchmen sent 
funds abroad in recent weeks. There was also a 
heavy withdrawal of funds by other nationals, and 
speculators in all countries added to the pressure on 
the franc. With gold flowing out of the country in 
large amounts, the Bank of France raised its dis- 
count rate on May 23 to 3% from the 244% level at 
which it had been maintained for many months. 
Last Saturday a further increase in the bank rate 
to 4% was found advisable, but the gold flow was 
not stemmed thereby. On Tuesday the bank rate 
was raised to 6%, in pursuance of orthodox financial 
policy, but the high rate also failed to attract funds 
from abroad or induce domestic funds to remain at 
home. In a period of six days, French gold exports 
totaled approximately 5,000,000,000 francs, while 
persistent weakness of the unit in foreign exchange 
markets indicated that even greater gold losses 
would have occurred if shipping facilities had been 
available. 

The political and financial crisis came to a head 
upon the re-assembling of the Parliament, Tuesday. 
Premier Flandin suffered a broken arm in an auto- 
mobile accident some weeks ago and he was unable 
to make his plea for extraordinary powers in person. 
This task was delegated to Finance Minister Ger- 
main-Martin, whose explanations were _ greeted 
coldly. M. Germain-Martin explained the situation 
as due to the world economic depression and to the 
general opinion that devluation might take place. 
He failed to indicate what powers the Government 
might utilize in the fight to save the franc, and con- 
tented himself with a simple demand for the right 
to rule by decree. The Finance Committee of the 
Chamber considered the problem on Thursday, but 
decided overwhelmingly against any delegation of 
supreme power to the Flandin regime. This action 
seemed to seal the doom of the Flandin Ministry, 
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but the Premier decided to make a personal appeal, 
despite his injuries. He appeared before the Cham- 
ber on Thursday and soon announced that the resig- 
nation of M. Germain-Martin had been placed in 
his hands. The Chamber was assured that M. Flan- 
din would take the Finance portfolio himself for 
the time being. Every effort was made by the Pre- 
mier to link the fate of the franc with that of his own 
Ministry, but details of the program again were lack- 
ing. Personal, patriotic and political appeals were 
intermingled in the address, but the Deputies re- 
mained unconvinced and fall of the Cabinet followed 
in the small hours yesterday. 


Currency Stabilization 


NY belief that international monetary stability 
might be effected in the near future was dis- 
pelled completely this week by the French difficul- 
ties and by official British statements to the effect 
that London has no intention of taking the initiative 
toward a world conference on this subject. Renewed 
study of the problem was prompted by the declara- 
tion of Henry Morgenthau, Jr., Secretary of the 
Treasury, that the United States would not be an 
obstacle to stabilization. Washington dispatches of 
last Saturday stated that the United States might 
even be willing to take the initiative in a move 
toward stability, although Secretary Morgenthau 
made no such claim in his address of May 13. In- 
formal feelers were reported to have been put out to 
other nations, with resultant reactions of an en- 
couraging nature. But statements in the British 
House of Commons by Prime Minister Ramsay Mac- 
Donald, on Wednesday, indicate clearly that no 
progress whatever has been made toward the desir- 
able end of currency stability. 

In reply to questions by Liberal Members of Par- 
liament, Mr. MacDonald declared that there had 
been no exchanges recently with the United States 
Government on stabilization questions. “We are not 
required at this late hour to take the initiative,” Mr. 
MacDonald added. “We have been trying to get the 
initiative taken, but up to now we have not been 
successful.” There was no indication of any change 
in the British viewpoint, which calls for a better 
relationship between the United States dollar and 
the French franc before any international measures 
toward stability can be undertaken. With the 
French situation now in flux and a plebiscite to be 
held to-morrow in Switzerland on national economic 
policies that may involve devaluation of the Swiss 
franc, it is plain that an international currency con- 
ference is not to be thought of at the moment. Of 
some interest, however, were suggestions from Tokio 
that Japan might be ready to participate in stabili- 
zation moves. The Canadian Government made 
known on Wednesday that legislative authority will 
be sought for formal measures toward fixation of 
the Canadian dollar at a definite relationship to 


gold. 


Reciprocal Trade Agreements 


. ppacamarnge OF STATE CORDELL HULL an- 

nounced the conclusion at Washington, last 
Saturday, of the fifth reciprocal trade agreement in 
the series on which negotiations were started almost 
a year ago. The pact now concluded is with Sweden, 
and like its forerunners it was arranged under the 
special tariff bargaining powers granted to Presi- 
dent Roosevelt by Congress last year. Some impor- 
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tant tariff concessions are made by both countries on 
goods that have long been well represented in the 
trade between Sweden and the United States, while 
assurances were given in other instances that spe- 
cific items will remain on free lists or will not be 
subject to duty increases. Among the 44 concessions 
made to Sweden are duty increases on certain types 
of matches, some high priced classes of iron and 
steel, wrapping paper and processed paper board. 
The United States engages not to increase duties on 
wire rods, electric vacuum cleaners and numerous 
other products, while certain kinds of pulp are to be 
kept on the free list. Sweden made 64 concessions, 
among them important duty reductions on Ameri- 
can fruits and agricultural products and some man- 
ufactures. The Scandinavian country engages not 
to raise rates on many items and to keep others on 
the free list. The agreement contains a general pro- 
vision permitting quota restrictions on the items af- 
fected if imports should increase unexpectedly as a 
consequence of the duty reductions. 

It was indicated in Washington, late last week, 
that a reciprocal trade treaty may be negotiated 
with Russia, despite the difficulties encountered in 
the debt discussions with that country. Mr. Hull 
conferred with Alexander Troyanovsky, the Soviet 
Ambassador, regarding this matter, and several 
trade advisers also attended the discussion. The be- 
lief was expressed in Washington, dispatches said, 
that the Brazilian Congress soon will ratify the re- 
ciprocal pact negotiated with that country, and the 
tariff concession on manganese ore granted to Bra- 
zil also will be extended to Russia. A trade agree- 
ment with Colombia probably will be completed in 
time for ratification by the Colombian Congress at 
its August session. It is apparent, meanwhile, that 


the “good neighbor” policy of this Administration 
and the program of reducing tariffs through recip- 
rocal agreements are making an excellent impression 
in other countries, and especially in Latin-American 


nations. A Pan-American commercial conference 
opened at Buenos Aires last Sunday, and praise of 
the good neighbor policy of the United States was 
the keynote of the opening session. All phases of 
transport and communications were studied in the 
gathering this week, but tariff reductions were not 


on the agenda. 


Armaments! Problems 


LTHOUGH ways and means of increasing arma- 
ments still are receiving frantic study in al- 

most all countries, these alarming symptoms now 
are being offset, to a degree, by an increased readi- 
ness of leading countries to find bases for amicable 
adjustments of outstanding problems. Statements 
made by Chancellor Adolf Hitler in his Richstag 
talk of May 21 have mollified Great Britain, and 
there were even signs this week that France is tak- 
ing a less anxious view of the German rearmament 
program. Stanley Baldwin, Lord President of the 
Council and prospective Prime Minister of Great 
Britain, declared in an address at London, Monday, 
that formulation of the proposed Western European 
aerial defense treaty must be pushed, now that Herr 
Hitler has again indicated willingness to sign such 
an agreement. One element of the treaty should be 
an aerial limitation understanding, he added. It 
was announced in Berlin the same day that prelimi- 
nary naval discussions between Britain and Ger- 
many are to start in London, next Tuesday. The 
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German offer to abide by any world agreement for 
abolishing submarines is expected to play a part in 
the discussions, which are to be followed this com- 
ing autumn by general exploratory conversations 
among all leading naval Powers. It was divulged in 
London that Germany is pursuing actively, by dip- 
lomatic means, her aim to regain some of her lost 
colonies. That French antagonism to Germany is re- 
laxing somewhat was indicated Wednesday by Sen- 
ator Henri Berenger, President of the French Sen- 
ate Foreign Affairs Committee, who remarked in an 
address to a group of press correspondents that Herr 
Hitler’s address must be welcomed as keeping the 
doors wide open to negotiations between Germany 
and the rest of Europe. At Geneva, however, a spe- 
cial League Council committee began, last week, a 
study of special economic and financial sanctions to 
be applied in the event any country disregards treaty 
pledges hereafter. 

European difficulties plainly have impressed Brit- 
ish statesmen once again with the value of amicable 
relations between the great English speaking coun- 
tries. “I have always believed,” said Mr. Baldwin 
last Monday, “that the greatest security against war 
in any part of the world whatever, would be close 
collaboration of the British Empire with the United 
States. The combined power of the navies, the po- 
tential man power, the immediate economic power 
of refusal to trade or lend money would be a sanc- 
tion that no Power on earth, however strong, would 
dare to face.” Captain Anthony Eden, who repre- 
sented Great Britain in most of the recent diplo- 
matic negotiations on the Continent, remarked on 
Tuesday that friendship with the United States is 
of the first importance. “It exists to-day and it will 
grow,” Captain Eden added. “Everything that we 
can do to promote that friendship will be readily 
and eagerly done.” In Washington reports it was 
suggested that the British statements were viewed 
sympathetically by leading officials of the United 
States Government. 

Armaments and diplomatic problems now are be- 
ing considered pointedly by some of the smaller 
countries on the European Continent. The Austrian 
Chancellor, Kurt Schuschnigg, addressed the Diet 
in Vienna, Wednesday, and curtly rejected Herr 
Hitler’s intimations that his regime does not really 
rest upon the Austrian people. No comment was 
made on the Nazi demand for a plebiscite in Austria 
to determine the sentiments of the country. The 
Austrian Chancellor again demanded the right to 
unrestricted rearmament by his country. On the 
previous day Premier Julius Goemboes, of Hungary, 
declared that armaments equality is necessary for 
his country. Earlier in the week, Bulgaria enter- 
tained with signal honors the German Air Minister, 
General Hermann Wilhelm Goering, and the belief 
was general that a new understanding might result 
between Germany and Bulgaria. 


Italy and Ethiopia 


F FORTS by the Council of the League of Nations 

to adjudicate the dispute between Italy and 
Abyssinia resulted last Saturday in a partial and 
temporary settlement, which has all the earmarks 
of a mere face-saving device, adopted to conceal the 
growing impotence of the League itself. The Coun- 
cil marked time for a full week in Geneva, while pri- 
vate discussions were carried on by British and 
French delegates with the Italian representative, in 
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an attempt to formulate a compromise resolution 
that Rome might find acceptable. Just before the 
resolution was announced at a formal session of the 
Council, and again on the following day, Premier 
Benito Mussolini declared in addresses to his coun- 
trymen that Italy will march straight toward her 
objective. The martial tone of the Italian Dictator’s 
comments was unmistakable and was further empha- 
sized by a warning that Italy is ready to assume 
supreme responsibilities “when there is a question of 
the security of our territories and the lives of our 
soldiers.” Such statements contrast with two reso- 
lutions adopted at Geneva, with Italian concur- 
rence, providing for continued League jurisdiction 
over the dispute and for eventual settlement of all 
differences without recourse to war. Even at 
Geneva no illusions seem to be harbored on this 
matter, as reports from that city reflect an opinion 
that Italy will resign from the League before the 
problem is settled. 

While the Council waited all last week, Captain 
Anthony Eden of Great Britain and Foreign Minis- 
ter Pierre Laval of France argued privately and at 
great length with Baron Pompeo Aloisi, the Italian 
representative, regarding the right of the League to 
intervene in the conflict over border incidents and 
the small strip of territory in dispute. Private nego- 
tiations between Rome and Addis Ababa had proved 
fruitless, and both countries named arbitrators last 
week, to discuss the problems. Ethiopia appealed to 
the League Council to take jurisdiction and pointed 
to the huge Italian shipments of men and materials 
to Eritrea and Italian Somaliland as ample justi- 
fication for her fears of warlike intentions on Italy’s 
part. The contention in Rome was to the effect that 
the League had no reason to take cognizance of the 
matter, since arbitration was in progress. 

The League Council adopted readily, in this situa- 
tion, two covering resolutions prepared as a result 
of the lengthy private negotiations between the 
Italian representative and the delegates from Great 
Britain and France. The resolutions have the effect 
of continuing the League’s jurisdiction over the dis- 
pute between the two sovereign members of the 
Geneva organization, but in other respects they 
merely defer the problem. It is noted in the first of 
these resolutions that arbitration is in progress 
under the Italo-Ethiopian treaty of 1928, which 
binds both countries to settle disputes by concilia- 
tion or arbitration without recourse to force of 
arms. It is provided that such arbitration is to 
continue, on the basis of an agreement by the two 
countries to conclude the discussions by Aug. 26 
1935. Members of the Council are to be kept fully 
informed of progress in the work of arbitration. 
The second resolution more closely defines some 
aspects of the arbitration. Each disputant already 
has named two arbitrators, and the four members of 
the commission are to name a fifth. The second 
League resolution provides that the Council will 
meet on July 25, if by that date the four members 
of the arbitration commission have failed to agree 
on the fifth member. It also calls for a meeting 
of the Council on Aug. 26 “to examine the situa- 
tion,” if settlement by means of conciliation and 
arbitration shall not have taken place in the mean- 
time. 

Adoption of these resolutions terminated the 
period of feverish negotiations, but the anxieties 
felt in Geneva were not greatly alleviated. “In view 
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of Signor Mussolini’s previously intransigeant oppo- 
sition to any League intervention in this dispute, as 
well as to the Ethiopian demands, the result is re- 
garded there as a considerable retreat for him per- 
sonally and a noteworthy triumph for Captain Eden 
and M. Laval, as well as for the League,” a dispatch 
to the New York “Times” remarked. “Although the 
sausult greatly strengthens the League’s authority in 
the dispute, all agree that the risk still remains 
great that the decisive question has only been post- 
poned until the end of the African rainy season in 
September makes military operations possible.” In 
a further dispatch to the same journal it is remarked 
that the mere raising of the issue whether a great 
armed Power can prevent the League from even be- 
ginning to apply the normal machinery for the 
preservation of peace shows how far the prestige 
vf the Covenant and the peace pact have fallen. It 
is also noted that “though the League is likely to 
fose Italy before this issue is ended, it is gaining 
strength in Great Britain, while France, Russia and 
uther European Powers seem to prefer to drop Rome 
rather than the Covenant.” 

Just before the resolutions were adopted at 
Geneva, Premier Mussolini affirmed, in a brief ad- 
dress to a great gathering of Fascists in Rome, his 
intention of continuing the course upon which Italy 
is embarked. “Let no one hold any illusions, either 
in Italy or abroad,” the Premier said, with obvious 
reference to the Italo-Ethiopian dispute. “We 
Italians are very circumspect before reaching any 
decision, but once we have made up our minds, we 
march straight toward our objective and never turn 
back. It is because we feel one of these great de- 
cisions is at present on its way that we must burn 
our boats behind us and grasp the wheel of destiny 
with firm hands.” Signor Mussolini struck an 
equally forceful note in a discussion on Italian 
foreign policy, last Saturday, before the Italian 
Chamber of Deputies. “Let everyone keep well in 
mind that when there is a question of the security 
of our territories and the lives of our soldiers we 
are ready to assume all, even the supreme, responsi- 
bilities,” he declared. The Italo-Ethiopian treaty of 
1928 was called a “dead letter” in this address, 
owing to increases in Ethiopian armaments. “Cer- 
tain precautionary measures,’ which will be fol- 
lowed by others if need arises, were being taken in 
this situation, Premier Mussolini said. He referred 
to the border clash at Ualual last December as “the 
signal bell which imposes on Fascist Italy the ful- 
fillment of inescapable duties.” Late last Saturday 
orders were issued in Rome for the mobilization of 
approximately 20,000 officers and technical experts 
of the class of 1912. 


World Wheat Conference 


LL attempts to divide the world’s wheat markets 
through control of exports by the great wheat 
producing countries were ended at London, for the 
time being, when the nations represented at the 
World Wheat Conference failed to reach an agree- 
ment last Saturday. A wheat accord first was 
sought two years ago and an agreement then was 
made which never really proved effective. The aim 
was to limit exports and induce the large growing 
countries to curtail production, so that the immense 
accumulated stocks of the cereal might be dimin- 
ished and no longer depress prices. Export quotas 
set for the United States were rendered futile by the 
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small crops in this country for the last two years, 
while Argentina had large surpluses and refused to 
ubide by the export limitations. The aim of export 
limitation and crop control nevertheless was con- 
sidered advisable and experts from 21 countries 
again assembled in London last week to discuss 
wheat problems. Since the United States, Canada, 
Australia and Argentina are the great actual or 
potential exporters, agreement by these countries 
on export quotas was attempted first. Argentina 
was said to have been offered 20% of the exports, 
but restrictions were rejected resolutely by that 
country and the conference ended last Saturday 
without any results other than an agreement to con- 
tinue the International Wheat Advisory Commis- 
sion as a point of contact and information. An 
ufficial statement declared that all operative clauses 
of the existing wheat agreement would be inopera- 
tive until Aug. 1 1936, but a warning was appended 
that the glut of wheat is likely to continue, with 
world stocks estimated at 800,000,000 bushels by 
next August. The question of calling a further meet- 
ing of wheat growing countries will be considered 
next autumn, it was indicated. 


Discount Rates of Foreign Central Banks 


HE Bank of France after having raised its dis- 
count rate on Thursday of last week from 24% 

to 3% raised its rate on Saturday (May 25) to 4% 
effective May 27 and on May 28 again raised its rate 
to]6%. The Bank of Morocco followed the Bank of 
France and raised its rate on May 27 from 334% to 
4149, and on May 28 to 644%. The Netherlands 
Bank on’ May 31 also raised its discount rate from 
4% to 5%, effective June 1. The 4% rate was 
established on May 15 1935, at which time it was 
lowered from 414%4%. Present rates at the leading 


centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 9-16% as against 9-16% on Fri- 
day of last week, and 9-16@54% for three-months’ 
bills as against 9-16@54% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate was raised on Monday 
from 24% to 234% while in Switzerland the rate 
remains at 244%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
May 29 shows a further gain of £6,601 in gold 
holdings raising the total to another record high, 
£193,410,931, which compares with £192,088,557 a 
year ago. As the increase in bullion was attended by 
an expansion of £2,797,000 in circulation, reserves 
fell off £2,790,000. Public deposits rose £8,720,000, 
while other deposits decreased £12,321,111. The 
latter consists of bankers’ accounts which fell off 
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£12,740,613 and other accounts which increased 
£419,502. The reserve ratio dropped slightly to 
42.82% from 43.65% last week. A year ago the 
ratio was 49.48%. Loans on government securities 
decreased £65,000 and those on other securities 
£710,924. Of the latter amount, £114,324 was from 
discounts and advances and £596,600 from securities. 
The discount rate remains at 2%. Below we show the 


different items with comparisons of other years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





June 3 
1931 


June |i 


May 30 May 31 
1932 


May 29 
1934 1933 


1935 





£ £ £ £ £ 

390,407 ,CO0| 378,111,025) 374,063,420/ 355,413,751/|356,370,794 
23,076,000] 14,014,976) 33,246,958} 18,552,692) 6,545,145 
124,030,662) 135,477,204/ 117,009, 101) 124, 106,439) 106,129,666 
.| 88,041,200) 99,407,766) 77,472,660) 89,956,577) 72,209,262 
...| 35,989,362) 36,069,438) 39,536,441] 34,149,862) 33,920,404 
85,422,044] 76,894,807| 72,506,127| 73,914,656) 38,495,906 
16,495,404) 16,403,319) 22,198,831) 37,601,752) 35,416,843 

Disct. & advances. 5,253,940 5,648,585) 11,249,948) 12,481,965 

Securities - 11,241,464] 10,754,734) 10,948,883) 25,119,787 
Reserve notes & coin 63,004,000| 73,977,532) 73,339,353| 48,927,975 
Coin and bullion. . _1193.410,931 192,088 557) 187,402,773) 129,341,726) 152, ‘934. 078 
Proportion of reserve 

to liabilities 42.82% 49.48% 48 80° 34.29% 50.19% 
Bank rate 2% 2% 2% 2% % 2%% 


Circulation 
Public deposits 

















Bank of France Statement 


HE weekly statement dated May 24 again shows 

a large decline in gold holdings, the current loss 
being 3,166,388,660 francs. The Bank’s gold loss 
for the last eight weeks total 6,039,087 ,330 francs. 
Gold holdings are now at 76,595,581,341 francs, 
which compares with 77,465,582,262 francs a year 
ago and 80,950,775,958 francs two years ago. An 
increase appears in credit balances abroad of 198,- 
000,000 francs, in French commercial bills discounted 
of 952,000,000 francs, in bills bought abroad of 
44,000,000 francs and in advances against securities 
of 45,000,000 francs. Notes in circulation register a 
contraction of 601,000,000 francs, bringing the total 
of notes outstanding down to 81,401,516,745 francs. 


Circulation last year aggregated 79,992,301 ,710 francs 


and the previous year 83,266,944,280 frances. The 
ratio is now down to 78.32%, as against 78.51% a 
year ago and 77.89% the year before. A loss of 
1,279,000,000 francs is recorded in creditor current 
accounts. A comparison of the various items for 


three years appears below: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Changes 


for Week May 26 1933 


May 24 1935 | May 25 1934 

Francs Francs Francs Frances 

—3,166,388,660/ 76,595,581,341/77 ,465,582,262/80,950,775,958 
+ 198,000,000 208,732,052 13,593,242] 2,468,332,255 


+ 952,000,000] 4,829,008,230) 5,011,438,653) 3,449,435,032 
1,171,475,164| 1,079,941,767| 1,418,564,986 
3,178,161,746| 3,060,242,722| 2,674,544,218 

81,401,516,745|79,992,301,710/83,266 ,944,280 








Gold holdings 
Credit bals. abroad. 
a French commercial 
bills discounted _-_ 
b Bills bought abr’d 
Adv. against securs_ 
Note circulation _. 





Credit.current accts.|—1, 279, 000, 000 16,398, 195,796] 18,676,523,910/ 20,658 ,215,902 . 


Propor’n of gold on 
hand to sight liab_ —1.70% 78.32% 78.51% 77.89% 


a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE quarterly statement dated May 23 shows 
another slight gain in gold and bullion, this 

time of 43,000 marks. The total of gold and bullion 
is now 82,317,000 marks, which compares with 
146,951,000 marks a year ago and 372,348,000 marks 
two years ago. A decrease appears in reserve in 
foreign currency of 13,000 marks, in bills of exchange 
and checks of 278,937,000 marks. in advances of 
14,958,000 marks, in investments of 8,243 ,000 marks, 
in other daily maturing obligations of 148,202 000 
marks and in other liabilities of 12,667 000 marks. 
A decline is also shown in notes in circulation, 
namely 88,478,000 marks, bringing the total of the 
item down to 3,478,000 marks. Circulation last year 
stood at 3,363,494,000 marks and the previous year 
at 3,245,594,000 marks. The Bank’s ratio is now 
2.53%, compared with 4.6% the corresponding period 
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a year ago. Silver and other coin, notes on other 
German banks and other assets record increases of 
33,729,000 marks, 1,942,000 marks, and 17,190,000 
marks, respectively. Below we furnish a comparison 
of the different items for three years: 

REICHSBANK’S COMPARATIVE STATEMENT 





Changes May 23 1935 | May 23 1934 


Sor Week 





Reichsmarks 


Reichsmarks 
146,951,000] < 


Assets— Reichsmarks 
82,317,000 


Gold and bullion + 43,000 
Of which depos. abroad No change 
Reserve in foreign curr. — 13,000 
Bills of exch. and checks| —-278,937,000/3, 
Silver and other coin. + 33,729,000 
Notes on other Ger. bks + 1,942,000 
— 14,958 ,000 
—8, 243,000 
+ 17,190,000 


—88,478,000/3,410,793,000/3, 363,494 ,000/3,245,594,000 
—148,202,000| 809,565,000) 521,868,000) 371,351,000 
—12,667,000} 202,456,000} 162,790,000) 147,794,000 


+0.06% 2.53% 





Investments 


Notes in circulation... . 

Other daily matur. oblig 

Other liabilities 

Propor. of gold and for'n 
curr. to note circul’n_ 


New York Money Market 


CTIVITY was at a minimum in the New York 
money market this week. Demand for funds 
was restricted even more than usual, owing to the 
uncertainties created by the Supreme Court opinions 
last Monday on various New Deal measures and by 
the French crisis. Rates in all departments re- 
mained at the nominal levels long prevalent. Call 
loans on the New York Stock Exchange were 4% 
for all transactions, whether renewals or new loans, 
The longer maturities of time money were reduced 
to 4,% on Monday, from the 34% level, and rates 
for all datings up to six months were fixed thereby 
at 144%. The Treasury sold on Monday two series 
of discount bills at the customary low rates. An 
issue of $50,000,000 bills due in 155 days was 
awarded at an average discount of 0.095%, com- 
puted on an annual bank discount basis, while a 
further issue of $50,000,000 bills due in 273 days 
was awarded at an average of 0.187% discount. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 4 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money shows no change this week. Dealings 
are still at a standstill as no transactions have been 
reported. Rates are 4% on all maturities. The 
market for prime commercial paper has been moder- 
ately active this week. The demand has continued 
good and paper has been in fair supply. Rates are 
34%, for extra choice names running from four to six 
months and 1% for names less known. 








4.6% 14.1% 








Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been dull and featureless this week. There 
have been few bills available and the demand has 
simmered down to an extremely low point. Quota- 
tions of the American Acceptance Council for bills 
up to and including 90 days are 3-16% bid and 14% 
asked; for four months, 4% bid and 3-16% asked; 
for five and six months, #4% bid and 5-16% asked. 
The bill buying rate of the New York Reserve 
Bank is %% for bills running from 1 to 90 days, 
34% for 91- to 120-day bills, and 1% for 121- to 
180-day bills. The Federal Reserve banks’ holdings 
of acceptances remain unchanged at $4,700,000. 
Their holdings of acceptances for foreign corre- 
spondents which stood at $2,000 on May 22 has 
been eliminated entirely this week. Open market 
rates for acceptances are nominal in so far as the 
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dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market 


acceptances are as follows: 
SPOT DELIVERY 


——180 Days-— -——150 Days— -——120 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligibie bills 516 % 516 4 716 


—— 90 Days —- — 60 Days — — 30 Day: — 
Btd Asked Btd Asked Bid Asked 
Prime eligible bilis........... 16 \% 316 4 416 


FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANES 





Rate in 
Effea on 
May 31 


Federai Reserve Bank Date 
Established 


Feb. 8 1934 


: 





) 
x 


May 10 1935 
May 8 1935 
Feb. 16 1934 
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Course of Sterling Exchange 


TERLING exchange continues firm in terms of 
all other currencies. The Belgian unit only 


shows corresponding strength. The range this week 
in terms of the dollar is narrower than last and 
sterling reached neither the high nor the low points 
of last week. The pound might easily have moved to 
higher levels but for active operations by the British 


Exchange Equalization Fund to steady the rising 
pound against the panicky declines in the French 
franc. In terms of the franc sterling might well have 
risen above 76 francs to the pound but for the steady- 
ing operations of the London authorities. 

The interest of the foreign exchange market this 
week is centered entirely upon the critical situation in 
France, which is discussed below in the resume of 
Continental exchange. The political aspects of the 
French situation are reported and reviewed elsewhere 
in these columns. On Thursday, Memorial Day, 
there was no market in New York. As Ascension 
Day fell on the same day, markets were largely 
closed on the Continent and business in the London 
market was much curtailed. The range this week 
has been between $4.9214 and $4.96 for bankers’ 
sight, compared with a range of between $4.90) and 
$4.97. The range for cable transfers has been between 
$4.9214 and $4.9614, compared with a range of 
between $4.9014 and $4.971% a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by 
the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, May 25 Wednesday, May 29 75.052 
Monday, May 27 Thursday, May 30.------ 74.812 
Tuesday, May 28 Friday, May 31 75.05 


LONDON OPEN MARKET GOLD PRICE 
Saturday, May 25 , | Wednesday, May 29.-.-.14l1s. 9d. 


Monday, May 27 Thursday, May 30...142s. 
Tuesday, May_28 Friday, May 31-..-.142s. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 

$35.00 | Wednesday, May 29 

35.00 | Thursday, May 30 

35.00 | Friday, May 31 


Saturday, May 25 
Monday, May 27 
Tuesday, May 28 
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Apart from the effect of the French situation, the 
course of sterling shows no change from the trend 
of the past few weeks. The concern felt as to the 
future of the gold bloc is largely responsible for the 
firmness in sterling, as funds flow from all centers to 
London, New York, and Brussels seeking safety. 
The hoarders of gold show preference for London. 
Seasonal factors also favor the pound. The marked 
firmness of sterling with reference to the franc is 
shown by the forward premiums. On Wednesday in 
Paris 30-day sterling was at a premium of 2.75 
francs to the pound, while three-months futures were 
at a premium of 4.53 franes. The speculative 
positions taken at these figures represent a gamble 
which would prove extremely costly if the frane 
Should not be devalued, but the fact that so many 
speculators were willing to take the risk demonstrates 
the strength of the belief held on the Continent and in 
Paris itself that collapse of the franc is imminent. 

European dispatches in the early part of the week 
indicated that banks on the other side known to act 
for the American authorities worked in co-operation 
with London to prevent extreme fluctuations in the 
sterling-franc and the dollar-franc rates. On numere | 
ous occasions during the past few weeks, especially 
in the first three days of the current week, sterling 
and dollars were frequently sold against francs in 
large amounts to arrest the upward swings of the 
pound and the dollar in terms of the French unit. 

It was stated here last week that Mr. Neville 
Chamberlain, Chancellor of the Exchequer in a 
speech before the British bankers,indicated that the 
British authorities considered the matter of cur- 
rency stabilization as a question for the less immediate 
future. London dispatches on May 29 stated that 
Prime Minister MacDonald answered an interroga- 
tion in the House of Commons with reference to the 
need for an international conference on currency 
stabilization: ‘No, we are not required at this late 
hour to take the initiative. We have been trying to 
get the initiative taken, but up to now we have not 
been successful.”’” Before Mr. MacDonald could 
give his answer to the interrogation, there were 
vociferous shouts of ‘‘No” from Government sup- 
porters. This attitude may well be regarded as 
indicative of London opinion on the subject. 

The London ‘‘Times” in a long chief editorial on 
May 28, which was apparently officially. inspired, 
attributed stabilization rumors entirely to fears aris- 
ing on this side. ‘These fears naturally have stimu- 
lated a desire that something be done to remove them 
and the obvious, if for the time being impracticable, 
remedy would be an international agreement to 
stabilize rates of exchange. The impracticability of 
this project has not prevented many people from 
wishing to see it attempted and the wish has been 
father to the belief that the American Government 
has proposed to make the attempt. In the midst of 
President Roosevelt’s domestic troubles, the ‘“Times”’ 
on London does not believe that he will be able to 
put American problems to one side and find the time 
and energy to lead the world out of its currency 
entanglements.” 

Contrary to the above apparently official attitude, 
however, the British Sound Currency Association 
organized a public meeting for June 4 to endorse this 
proposed resolution: ‘‘Having regard for the demand 
in many quarters for stabilization of world currency 
as a means of bringing stability in exchange and 
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restoration of foreign trade, the Government are 
requested to take such steps as they may think 
advisable to achieve this end.” 

On Wednesday Prime Minister Bennett of Canada 
stated in Parliament that legislation would be 
introduced probably next week to give the Govern- 
ment power to revalue gold if such a step were 
deemed desirable. Although the Prime Miunister 
asserted that this would be merely permissive legisla- 
tion, his statement was regarded as significant in 
view of the widespread talk of Anglo-American 
stabilization possibilities and of the present French 
crisis. The Canadian Government has allowed it to 
be known that it has no intention of devaluing gold 
and thus of stabilizing the Canadian dollar while the 
relation of the American dollar and the pound 
remains undertermined. 

Open market money rates are unchanged in Lon- 
don. Call money against bills is in supply at %%, 
two months’ bills are 9-16%, three- and four-months’ 
bills are 9-16% to 54%, and six-months’ bills are 
54% to 11-16%. Despite the steadiness in rates 
there is a slightly rising tendency in discount rates in 
Lombard Street, due to the deliberate action of big 
banks and discount brokers and not to any diminu- 
tion in the supply of money. Discount houses are 
co-operating in this endeavor to establish more 
profitable rates, which for lack of co-operation, and 
because of outside competition and the incessant 
increase in the supply of funds in London, tended to 
fall again to wholly uneconomic levels. 

All the gold available in the London open market 
was again taken for unknown destinations, generally 
understood to mean for account of private hoarders. 
On Saturday last there was so taken, £730,000; on 
Monday, £508,000; on Tuesday, £930,000; on 


Wednesday, £737,000; on Thursday, £770,000, and 
on Friday, £720,000. On Friday the Bank of 
England bought £24,000 in gold bars. 

The gold movement at the Port of New York for 
the week ended May 29, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAY 23-MAY 29, INCLUSIVE 


Ezports 


None 


Imports 
$68,671,000 from France 
1,571,000 from England 
126,000 from India 
9,000 from Guatemala 





$70,377,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease, $75,000 


The figures given above are for the week ended 
Wednesday. On Thursday (Memorial Day) there 
was no report issued. On Friday, $21,216,400 of 
gold was received from France. There were no 
exports of the metal or change in gold held earmarked 
for foreign account. 

Canadian exchange continues to move at ranges 
close to those of last week. Montreal funds ruled in 
terms of the dollar from a slight premium to a slight 
discount. On Saturday last Montreal funds were 
quoted at a premium of 144% to 3-16%, on Monday 
at 1-16%, on Tuesday from a discount of 1-16% to 
par, on Wednesday at a discount of 1-16%. On 
Thursday, Memorial Day, there was no market in 
New York. On Friday Montreal funds were at a 
discount of 1-16% to a premium of 1-16%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm, but off sharply from Friday. 
Bankers’ sight was $4.9314@$4.96; cable transfers, 
$4.9334 @$4.9614. On Monday the pound again 
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receded in terms of the dollar. The range was $4.9334 
@$4.9514 for bankers’ sight and $4.9334@$4.9534 
for cable transfers. On Tuesday sterling was re- 
latively steady. The range was $4.93@$4.94%4 for 
bankers’ sight bills and $4.931%4@$4.95 for cable 
transfers. On Wednesday, sterling was again easier 
in terms of New York. Bankers’ sight was $4.924@ 
$4.94, and cable transfers $4.92144@$4.9444. On 
Thursday, Memordial Day, there was no market in 
New York. On Friday sterling was steady, the 
range was $4.9234@$4.9514 for bankers’ sight bills 
and $4.9274@$4.953% for cable transfers. Closing 
quotations on Friday were $4.93 for demand and 
$4.9334 for cable transfers. Commercial sight bills 
finished at $4.93, 60-day bills at $4.9114, 90-day 
bills at $4.9034, documents for payment (60-days) 
at $4.9114 and seven-day grain bills at $4.92%%. 
Cotton and grain for payment closed at $4.93. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries is pro- 
foundly affected by the alarming financial 
situation in France. The franc is under the greatest 
pressure it has experienced since prior to the stabiliza- 
tion of the unit in June 1928. The flight from the 
franc actually began on March 31 with the abandon- 
ment of the gold bloc by Belgium. It reached alarm- 
ing proportions between May 6 and May 25 and 
became critical during the present week. 

It should be recalled that on Thursday, May 23, 
the Bank of France in order to arrest the excessive 
flight of gold from Paris increased its rediscount 
rate to 3% from 244%, where the rate had been 
since May 31 1934. At the same time the Bank raised 
its rates for advances on gold bars as collateral to 
414% from 34%, and the rate on similar advances 
at 30 days from 254% to 3%. 

The market was surprised on Saturday last when 
the Bank again lifted its rediscount rate to 4%. The 
new rate became effective on Monday, May 27. 
Simultaneously the rate for advances on gold bars 
was increased to 5% from 444% and the rate for 
30-day advances was marked up from 3% to 4%. 
Not since the outbreak of the war had the Bank of 
France changed its rate of rediscount twice in one 
week. On July 30 1914 the rate was raised from 
344% to 44%% and on Aug. 1 to 6%. 

Despite the recent dramatic increase in the dis- 
count rate, the demands for gold grew alarmingly 
heavy and, while the spot rate for francs was kept 
consistently steady, not greatly under par in terms 
of the dollar, by frequent co-operation on the part 
of the British equalization fund, the discounts on 
future francs were extraordinarly wide on Saturday 
last and on Monday of this week. On Saturday last 
the market for franc futures reflected the extraor- 
dinary pressure against the unit. Thirty-day francs 
were at a discount of 14 points, until then the widest 
discount on the movement and compared with a dis- 
count of 134 points two weeks earlier. Ninety-day 
francs were at 27 points discount, against 714 points 
on May ll. 

On Monday there was a further sharp drop, 30-day 
francs reaching a discount of 22 points and the three- 
months rate 40 points. The discount was relatively 
greater on one-month because of the market’s belief 
that devaluation is imminent. On Monday, the 
French people themselves began to demandfgold at 
the Bank and a long queue was formed of those 
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demanding gold for notes at the head office of the 
Bank of France hours before the doors were opened. 
It became increasingly evident that millions of francs 
in gold were pouring out of France to Belgium. 
On the frontier residents of the border districts were 
eagerly exchanging French for Belgian currency, 
fearing that the franc would be devalued. 

The French authorities took new alarm at the rapid 
growth of the movement. On Tuesday, May 28, 
the Bank of France again increased its rate, this 
time by 2% to 6%, the highest since Feb. 3 1927. 
The rate was thus brought to the highest level of any 
major financial power. Never before had the Bank 
of France advanced its rate by more than 14% at 
a time. The new advance was accompanied by an 
increase in the rate for advances on gold to 7%, for 
advances on bonds to 614%, and for 30-day loans 
to 6%. 

On Wednesday a highly erratic market in New 
York reflected the fears felt by European foreign 
exchange traders. For delivery at spot or on Friday 
(Thursday, Ascension Day, being a holiday in 
France, as well as here), the quotation for French 
funds rose to 6.58% cents and even to 6.60%, 
levels which would ordinarily stop the flow of gold 
from Paris to New York. The firmness was in- 
terpreted by bankers as an indication of active opera- 
tions on the other side by the British Equilization 
Fund. If this surmise was correct, the British co- 
operative support must have been in the main 
abandoned. Francs for delivery on June 3 were 
offered at 6.5814, far below the gold point, and for 
delivery on Tuesday, June 4, at the fantastically low 
price of 6.5314, with 90-day futures quoted 45 to 50 
points discount. On Friday the discount on 90-day 
francs was 60 points, equal to 36%, record low. 

The demand for francs for immediate delivery in 
Wednesday’s trading and for delivery on Friday was 
in part at least a normal month-end matter. The 
present raid on the gold reserves of the Bank of 
France has far exceeded the record-breaking losses 
of a year ago, when the bank lost 3,126,000,000 
francs between Jan. 22 and March 2. Since March 30 
it is estimated, the French gold reserve has dropped 
approximately 8,000,000,000 francs (about $530,- 
000,000). According to United Press dispatches on 
Tuesday last, officials of the Bank of France were 
quoted to the effect that they expected the gold 
losses to continue, but that “however, even if a 
political crisis occurs, the franc will continue at the 
present gold valuation.” 

The belga is now the firmest unit on the Continent. 
There has been a heavily increasing flow of French 
funds and gold to Belgium throughout the month, 
particularly during the past three weeks. New York 
rates for the belga reflect this Continental movement 
rather than demand for belgas in this market. New 
dollar parity of the belga is 16.95. On Saturday last 
the belga closed at 17.02 and in Monday’s trading 
had a range of from 17.07 to 17.12. The unit ranged 
consistently above par throughout the week, and on 
Wednesday ruled around 17.11. The rise in the 
Belgian currency in New York brings the unit close 
to the point at which gold might be expected to be 
exported from New York to Brussels. The gold 
export point for belgas is calculated at around 
17.1147. The export point is tentative, however, 
inasmuch as no shipments have been made to Belgium 
from New York since devaluation of the belga and 
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not all banks agree on this theoretical point. It is 
rather doubtful that gold shipments will actually 
be made under the present circumstances if belgas 
should reach and maintain the export point. At the 
present should gold. be required for New York trans- 
actions on Belgium, the bulk of the gold would go to 
Brussels from Paris and arbitrage between New 
York, Paris and Brussels would take the place of 
gold shipments from New York. 

German so-called ‘free’? marks continue at firm 
levels in comparison with other currencies. In New 
York the mark ruled consistently close to 40.33, 
dollar parity. This domestic reichsmark is main- 
tained at a purely artificial gold parity level and is 
almost isolated from the world. Germany has in the 
course of the last few years developed no less than 
seven varieties of blocked marks, among: which the 
“register mark” is probably the most familiar to 
foreigners, since it is available for payment of travel- 
ing expenses in Germany. The regulations governing 
the use of and the trading in these depreciated 
“foreign”? marks are so numerous and intricate that 
it is almost impossible for German business men 
themselves to understand them. Despite repeated 
denials by high quarters in Germany, foreign ex- 
change circles expect to see a devaluation in the 
“gold” mark before long, and almost certainly if 
Holland and Switzerland find themselves compelled 
to follow the devaluation action which Belgium took 
at the end of March. All dispatches from Berlin 
indicate that despite the persistence with which 
Reichsbank officials keep asserting that devaluation 


of the mark is inconceivable, the general public 


shows increasing anxiety over the future of the 
currency. 
The following table shows the relation of the lead- 


ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar 
Parity 
6.63 
16.95 
8.91 


Range 
This Week 


6.58% to 6.60% 
17.02 to17.13 
8.21% to 8.23% 
Switzerland (franc) 32.67 32.28 to 32.35 
Holland (guilder) 68.06 67.40 .to 67.59 


The London check rate on Paris closed on Friday 
at 75.15, against 75.11 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.5944, against 6.581% on Friday of last 
week; cable transfers at 6.5914, against 6.5834, and 
commercial sight bills at 6.5714, against 6.561%. 
Antwerp belgas finished at 17.11 for bankers’ sight 
bills and at 17.12 for cable transfers, against 16.99 
and 17.00. Final quotations for Berlin marks were 
40.43 for bankers’ sight bills and 40.44 for cable 
transfers, against 40.26 and 40.27. Italian lire 
closed at 8.201% for bankers’ sight bills and at 8.21% 
for cable transfers, against 8.21 and 8.22. Austrian 
schillings closed at 18.80, against 18.79; exchange 
on Czechoslovakia at 4.1734, against 4.16; on 
Bucharest at 1.01144, against 1.01; on Poland at 
18.86, against 18.83, and on Finland at 2.18%, 
against 2.18. Greek exchange closed at 0.931% for 
bankers’ sight bills and at 0.931% for cable transfers, 
against 0.9234 and 93%. 


——9————— 
XCHANGE on the countries neutral during the 
war is seriously affected by the attack on the 
French franc, which has been accompanied by 
correspondingly high prices for sterling and the 
dollar. At present the guilder is more severely 
affected by the chaotic situation. Only a few weeks 
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ago Holland was successful in repelling speculative 
drives against the guilder, with the result that money 
rates became easier and the Bank of The Nether- 
lands was enabled to reduce its rediscount rate on 
May 15 to 4% from 414%, while the private dis- 
count rate was lowered to 334% from a high prevail- 
ing only a few weeks earlier of 444%. The Holland 
situation had improved to such an extent that 
a further reduction in the rediscount rate was ex- 
pected in view of the tendency of the private discount 
rate to move lower. However, on Friday of last week 
the trend became radically reversed and the private 
discount rate rose on Saturday last to 374%, and the 
market began to feel that instead of a further cut 
in the Dutch bank rate, an increase could be expected. 
The expected increase occurred yesterday, when the 
Bank of The Netherlands advanced its rediscount rate 
to 5%. Gold which had accumulated at the Dutch 
bank prior to the discount change of May 15 has again 
begun to decline, so that the bank’s statement as of 
May 20 showed a loss of 6,600,000 guilders in gold 
holdings. However, as in the case of the Bank of 
France, the gold cover of Holland against circulation 
and sight liabilities is still at the high ratio of 72.9%. 
Par of the guilder is 68.06. In Wednesday’s trading 
spot guilders were around 67.59, but 90-day guilder 
futures were at a discount of 250 points. Yesterday 
90-day guilders dropped to 450 points discount. The 
Swiss currency also shows great weakness and in 
Wednesday’s trading spot guilders were quoted 
around 32.35. The range for the week was between 
32.29% and 32.35. Par of the Swiss franc is 32.67. 
The weakness in the Swiss franc was emphasized in 
the market this week, where the forward discounts for 
90-day Swiss were from 165 and 170 points under 
spot. The Scandinavian currencies move of course 
with sterling, with which they are allied. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.42, against 67.54 on Friday of last week; cable 
transfers at 67.43, against 67.55; and commercial 
sight bills at 67.40, against 67.52. Swiss francs 
closed at 32.29 for checks and at 32.30 for cable 
transfers, against 32.28 and 32.29. Copenhagen 
checks finished at 22.00 and cable transfers at 22.01, 
against 22.20 and 22.21. Checks on Sweden closed 
at 25.43 and cable transfers at 25.44, against 25.62 
and 25.63; while checks on Norway finished at 24.78 
and cable transfers at 24.79, against 24.96 and 24.97. 
Spanish pesetas closed at 13.65 for bankers’ sight 
bills and at 13.66 for cable transfers, against 13.6314 


and 13.64%. 
ea 


XCHANGE on the South American countries is 
extremely dull and hesitant as the interest of 
the market is focused on European affairs. However, 
the Argentine peso, both in the official and in the 
free market, continues to reflect the firm tone of 
sterling exchange as Buenos Aires is closely allied 
to the London market. The market in milreis is 
currently rather nominal. The official rates show 
little change from day to day, while the free market 
in milreis, though relatively steady, shows a tendency 
to sag. 

Argentine paper pesos closed on Friday, official 
quotations, at 33 for bankers’ sight bills, against 33 
on Friday of last week; cable transfers at 33, against 
33144. The unofficial or free market close was 
26.45@2634, against 26.05@2614. Brazilian mil- 
reis, official rates, are 814 for bankers’ sight bills 
and 814 for cable transfers, against 8.20 and 814. 


Financial Chronicle 


June 1 1935 


The unofficial or free market close was 554, against 
514. Chilean exchange was nominally quoted on the 
new basis at 5.20, against 5.20. Peru is nominal at 
23.81, against 23.75. 


atl ail 
XCHANGE on the Far Eastern countries follows 
the trends in evidence for the past months. 
Exchange on the Chinese centers continues demoral- 
ized because of the high prices for silver and the 
scarcity of cash, accompanied by banking difficulties, 
both native and foreign, in Shanghai and other 
leading centers. The Japanese yen rises and falls 
with sterling exchange in accordance with the fixed 
policy of the Japanese financial autorities. The 
Indian rupee moves strictly in relation to sterling, 
to which it is legally attached at the rate of Is. 6d. 
per rupee. 

Closing quotations for yen checks yesterday were 
29.09, against 29.30 on Friday of last week. Hong 
Kong closed at 60144@60 13-16, against 60322.@ 
61 1-16; Shanghai at 4214, against 4154@4l1 15-16; 
Manila at 49.80, against 49.85; Singapore at 57.80, 
against 57.70; Bombay at 37.36, against 37.60: 
and Calcutta at 37.36, against 37.60. 


Foreign Exchange Rates 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MAY 25 1935 TO MAY 31 1935 INCLUSIVE 





| 

Noon Buying Rate for Cable Transfers tn New York 
Value in Untied States Money 

May 27 | Bate. 28 | May 29 | May 30 May 31 





Country and Monetary 
Unti 
| May 25 





$ 
.187408* 
.171283 
.012750* 
-041681 
-220783 
4.947416 
.021820 


$ 
.187408* 
.170730 
.012750* 
041614 
.220375 
4 935750 
21775 


$ $ | 
187425*) .187491* 
170538 | .170138 
.012750*| .012750*' 
041558 | .041592 | 
.220962 | .220062 | 
4.949750 |4.933416 
021800 | .021750 


Europe— | $ 
Austria, schilling.... .187458* 
.170353 
| .012750* 

.041610 

220763 

England. pound sterl’g 1.943916 


Finland, markka...... .021780 
France, franc......_- | 
Germany, reichsmark 
Greece, drachma...... 
Holland, guilder 


Switzerland, franc... 
Yugoslavia, dinar... 
Asia— 


China— 
Chefoo (yuan) dol'r 
Hankow(yuan) dol'r 
Shanghai(yuan) dol. 
Tientsin (yuan) dol'r 


06 5885 
.402800 
.009330 
670aF 53 
.293750* 
.082235 
.248458 


188260 


044892 
.010050 
136517 
.254950 
.823157 
.022725 


.417500 
417916 
.417500 | 
.417916 


Hongkong, dollar..| .¢ 


Japan, y 


en : 
Singapore (8. 8.) dol’r' :: 


3.922187*3 
.945625* 3 


Australasia— 


New Zealand, pound _ |: 


» peso 
Mexico, peso (silver) - 
Newfoundland, dollar 

South America— 


891600*)\4 


000598 1 
.999200 
.277800 | 
998125 


065815 | 
402592 | 
009325 
.675550 | 
.293750* 
082155 
248672 | 
. 188240 
044875 
010055 | 
.136396 | 
.255179 
822917 | 
022712 | 


.418333 | 
418750 | 
.418125 
.418750 
599062 
373000 
290575 
.576250 


.922500* 3 
.945625* 3 


.894250* 4 


000468 | 
.999200 
2772800 
.997937 


.293750* 


010055 


065820 | 
042750 
009327 
675528 


.082 106 
247679 | 
. 188220 
044833 | 


136396 
254189 
322935 
022737 | 


417500 
A179 16 | 
416875 
A17916 
596562 
371875 
290200 
574375 


.910625* 3. 
.934062*'3. 


[ 
.879000*\4 


.998697 
.999200 
.277800 
.996125 


065851 
.402864 | 
.009325 
675521 
.293875* 
.08 2206 
.248104 | 
. 188280 
.044875 


329200+* 








010055 | 
.136435 
.254600 
.322935 | 
.022762 


415416 
415833 — 
415000 | 
415833 
590000 
371718 
290350 
575000 


914375*| 


94 1875°! 


$84000*! 


999140 
999200 
.277800 | 
996687 | 


HOL.1- 


DAY 


.065818 
.403642 
.009322 
.673942 
.293750* 
.082 136 
.248533 
. 188283 
.044958 
-010055 
. 136425 
-25509 1 
-322800 
.022718 





| 

| 418333 
418750 
418333 
418750 





3.923437* 
3.946875* 


4.893000 * 


.999635 
.999200 
.277925 
.997187 





-329900 * 
.083122* 
051000° 


'545000* 


.329125"*| 
O83 133") 
.061000*) 


.229400*| .328625* 
.083183*) .083095* 
.051000*) . 
'800250*| .800000*) . 
.549500*) 540500*) |! 


* Nominal rates; firm rates not available. 


.082958* 
.051000* 
.800000* 
.545000* 

















Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

May 29 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





Banks of— 1935 1934 1933 1932 1931 





£ £ £ £ £ 

193,410,931} 192,088,557) 187,402,773| 129,341,726) 152,934,078 
612,764,651) 619,716,658) 647,606,207| 635,761,886) 445,072,484 
3,017,950 6,154,150 17,752,200 109,134,450 
90,779,000} 90,508,000; 90,374,000 96,945,000 
63,024,000] 73,962,000) 70,483,000 57,460,000 
54,399,000; 66,900,000; 69,744,000 37 495,000 
88,593,000} 77,022,000: 76,458,000 41,334,000 
44,832,000; 61,117,000; 73,388,000 25,713,000 
18,040,000 15,064,000 12,031,000 13,303,000 
7,394,000 7,397 ,000 7,397,000 9,552,000 
6,601,000 6,577,000 6,569,000 8,133,000 


Total week _}1,182,855,532|1,216,506,365) 1,259,205, 180|1,207,577,912| 997,076,012 
Prev. week _|1,206,204,890! 1,213,701,722!1,259,469,97411,195,857,243| 993,107,621 


a These are the gold holdings of the Bank of France as reported in the new form 
of stgtement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1.097.900. 


England - . . 
France a... 
Germany b. 


Netherlands 
Nat. Belg__ 
Switzerland. 
Sweden... 
Denmark _ . 
Norway... 
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The Supreme Court Does Its Part 


Not since the Constitution of the United States 
became the supreme law of the land has a Presiden- 
tial Administration suffered such an unqualified 
and resounding rebuke as the Supreme Court handed 
to the Roosevelt Administration last Monday. In 
declaring unconstitutional the essential provisions 
of Title I of the National Industrial Recovery Act 
the Court condemned what has been generally recog- 
nized as the most conspicuous and revolutionary 
parts of the hydra-headed recovery program; in set- 
ting aside the Frazier-Lemke Farm Mortgage Mora. 
torium Act it voided a secondary but fundamentally 
important feature of the recovery scheme, although 
not one to which the Administration was unreserv- 
edly committed, and in condemning as illegal the 
arbitrary dismissal of the late William E. Humphrey 
as a member of the Federal Trade Commission it 
put a stiff curb on Presidential autocracy. The re- 
buke was the more emphatic because, in each of the 
three cases, the decision of the Court was unanimous 
and the condemnation unqualified. Horse, foot and 
dragoons, the Administration was sent down to de- 
feat without the solace of the least division of opin- 
ion among the nine members of the Court, and with- 
out the slightest indication that justices who have 
been accounted liberal differed in their views from 
those who have been classed as conservative. It was 
the so-called liberals, indeed, who were most in evi- 
dence as the Administration met its Waterloo, for 
the opinion rejecting the Recovery Act was read by 
Chief Justice Hughes, with Associate Justices Car- 
dozo and Stone emphasizing their agreement in a 
supplementary opinion, while the judgment upon 
the Frazier-Lemke Act was pronounced by Associ- 
ate Justice Brandeis. 

Chief Justice Hughes prefaced his decision with 
a detailed examination of the code provisions of the 
Recovery Act and of the particular provisions of 
the Live Poultry Code under which the defendants 
had been indicted. The defendants, the A. L. A. 
Schechter Poultry Corporation and the Schechter 
Live Poultry Market, both New York corporations, 
are slaughter house operators who bought poultry 
mainly at a New York City market or at the City’s 
railway terminals for slaughter and resale, slaugh- 
tered it immediately prior to delivery, and did not 
sell in inter-State commerce. The 18 counts of the 
indictment alleged, in various forms, violations of 
the “fair competition” provisions of the Act and the 
Poultry Code. It was urged by the Government that 
the provision of the Recovery Act authorizing the 
adoption of codes “must be viewed in the light of 
the grave national crisis with which Congress was 
confronted,” and that the crisis “demanded a broad 
and intensive co-operative effort by those engaged in 
trade and industry, and that this necessary co-opera- 
tion was sought to be fostered by permitting them 
to initiate the adoption of codes.” 

The Court made short work of both these argu- 
ments. It reminded the Government that “extraor- 
dinary conditions do not create or enlarge con- 
stitutional power,” and that the statucory plan “is 
not simply one for voluntary effort” but that the 
codes which the statute “attempts to authorize” are 
“codes of law,” violations of which are “punishable 
as crimes.” In the absence of a definition of “fair 
competition” in the statute, the Court found, as an 
“inescapable” conclusion, that the authority which 
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Section 3 of the Recovery Act intended to confer 
was not limited merely to dealing with such unfair 
competitive practices as are already recognized by 
law, but contemplated the authorization of “new and 
controlling prohibitions through codes of law which 
would embrace what the formulators would propose, 
and what the President would approve or prescribe, 
as wise and beneficent measures for the government 
of trades and industries.” If the codes had any 
standing as penal measures, it was due to Executive 
action, “but Congress,’ Chief Justice Hughes de- 
clared, “cannot delegate legislative power to the 
President to exercise an unfettered discretion to 
make whatever laws he thinks may be needed or ad- 
visable for the rehabilitation and expansion of trade 
or industry.” The code-making authority, accord- 
ingly, is “an unconstitutional delegation of legis- 
lative power.” 

The Court further found that neither the slaugh- 
tering of poultry nor its sale by the defendants were 
“transactions in inter-State commerce,” and that 
the wages and hours of the persons employed had 
“no direct relation” to such commerce. “If the Fed- 
eral Government,” the Court declared, “may deter- 
mine the wages and hours of employees in the in- 
ternal commerce of a State because of their relation 
to cost and prices and their indirect effect upon 
inter-State commerce,” then “all the processes of 
production and distribution that enter into cost 
could likewise be controlled,” and the constitutional 
right of the States to deal with their own domestic 
problems would disappear. The “economic advan- 
tages or disadvantages” of the “centralized system” 
which would follow were not, Chief Justice Hughes 
pointed out, within the province of the Court; “it 
is sufficient to say that the Federal Constitution 
does not provide for” such a system. “The recupera- 
tive efforts of the Federal Government must be made 
in a manner consistent with the authority granted 
by the Constitution.” 

Associate Justices Cardozo and Stone, in their 
concurring opinion, characterized the attempted 
delegation of power as in effect “a roving commis- 
sion to inquire into evils and upon discovery to cor- 
rect them,” and declared that if the conception which 
inhered in the Act were to prevail, “anything that 
Congress may do within the limits of the commerce 
clause for the betterment of business may be done 
by the President upon the recommendation of a 
trade association by calling it a code.” 

The Frazier-Lemke Act was another “emergency” 
measure passed ostensibly to prevent a widespread 
foreclosure of farm mortgages under State laws, and 
the resultant dispossession of nominal farm owners. 
The Act authorized the scaling down of mortgages 
to an appraisal value, suspended foreclosure pro- 
ceedings during a five-year moratorium, permitted 
occupancy during that period on payment of a “rea- 
sonable rental,” and allowed recovery of the prop- 
erty on deferred payments, at the appraised value, 
with interest at 1%. In the case before the 
Court a Kentucky farm, mortgaged for $9,000 at 
6%, could under the Act be bought back for 
$4,445. The Court held the Act void as contrary to 
the Fifth Amendment, which forbids the taking of 
private property for public use without just com- 
pensation. Associate Justice Brandeis declared that 
not only was 1% “obviously not the value of money” 
in Kentucky when the legal interest rate there 
was 6%, but that the “avowed object” of the Act 
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“js to take from the mortgagee rights in the spe- 
cific property held as security” and at the same time 
reduce the amount of the debt. The fact that the 
lending bank retained title to the property during 
the moratorium period and received rent for that 
time did not, he said, prevent impairment of the 
mortgagee’s substantial rights. Unlike an equity re- 
ceivership, which when continued aims to prevent a 
creditor’s interest from being sacrificed, the purpose 
of the long delay with continued possession author- 
ized by the Act was to promote the interest of the 
mortgagor “at the expense of the mortgagee.” 

In the Humphrey case, the Court denied the right 
of the President to remove a member of the Federal 
Trade Commission except for the “inefficiency, neg- 
lect of duty or malfeasance in office” which the Act 
creating the Commission specifies. Mr. Humphrey 
was summarily removed in October, 1933, following 
his refusal to resign after he had been told by Presi- 
dent Roosevelt that “I do not feel that your mind 
and my mind can go along together on either the 
policies or the administering” of the Commission. It 
was the judgment of the Court that the Act, in speci- 
fying certain grounds of removal, indicated an in- 
tent on the part of Congress “to create a body of ex- 
perts who shall gain experience by length of service, 

. independent of Executive authority except in 
its selection, and free to exercise its judgment with- 
out the leave or hindrance of any other official or 
any department of the Government.” To hold that 
members of the Commission “continue in office at 
the mere will of the President might be to thwart 
in large measure the very ends which Congress 
sought to realize by definitely fixing a term of 
office.” 

There will not, presumably, be another Humphrey 
case, and the mischief done by the Frazier-Lemke 
Act can probably be repaired without much diffi- 
culty. The judicial overthrow of Title I of the Na- 
tional Industrial Recovery Act, on the contrary, not 
only strikes a mortal blow at a conspicuous and vital 
part of the recovery program, but appears also to 
throw doubt upon the validity of parts, at least, of 
the Agricultural Adjustment Act, the Securities and 
Securities Exchange Acts, the Wagner Labor Bill, 
and other measures which essay to effect revolu- 
tionary changes in trade and industry under the 
guise of regulating inter-State commerce. One re- 
calls with chagrin the great things which the new 
program of social enlightenment was to do for the 
“forgotten man,” the ballyhoo with which the codes 
were set going, the denunciation with which doubt- 
ers and opponents were assailed, and the airy assur- 
ances that the scheme was working well when every- 
body knew it was working badly. The consternation 
which the Supreme Court decision has created at 
Washington, and the vagarious suggestions about 


trying to save something from the wreck, come nat-, 


urally from those whose grandiose plans have sud- 
denly collapsed and whose political reputations have 
been blasted. 

Neither tears nor flowers, however, are called for. 
If Mr. Roosevelt and his “brain trust” advisers did 
not suspect, when the National Industrial Recovery 
Act was being framed and pressed for passage, that 
the constitutionality of Title I was gravely in doubt, 
their legal acumen was too slender to command re- 
spect, for Chief Justice Hughes’s decision contains 
surprisingly little that is new. What the Court as- 
serted is, in the main, only the familiar constitu- 
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tional doctrines that Federal authority is neither 
created nor enlarged by a national crisis, that legis- 
lative power cannot be delegated to the President, 
and that some remote effect upon inter-State com- 
merce does not justify Federal encroachment upon 
the constitutional sphere of the States. It remains 
to be seen whether the Administration will heed the 
rebuff which it has received, or whether, by ingeni- 
ous modifications of the Recovery Act and other 
measures or by urging constitutional changes which 
would shackle the Court, it will undertake to circum- 
vent or nullify the sound doctrine which the Court, 
to its great and lasting honor, has clearly and con- 
vincingly stated. 


Government Ownership a Foreign 
Fashion 

Government ownership is one of those foreign 
fashions we have not accepted and are not likely to 
accept. However, some of us, without knowing 
much about it, do have the notion that public serv- 
ices ought to be owned by the public. Practically 
all foreign governments own their railways and 
other properties for only one purpose. That pur- 
pose is war. Before the recent World War there 
was not a country in Europe which would have 
owned any public service were it not for war. Pri- 
vate individuals were not expected to build and 
operate railways according to the plans of the vari- 
ous general staffs. The railways were not expected 
to pay any more than the army and navy were 
expected to pay. They were just a part of the war 
machine, and the trouble with them to-day is that 
they have slipped from military to political control. 
As a consequence, in all countries where Government 
ownership is the vogue, railway affairs have become 
so hopelessly mixed with politics that not even a 
microscope can detect where politics stop and the 
railways begin. 

With possibly two exceptions, no country to-day 
is making its State-owned railways pay. In spite 
of this situation, every time the American public 
becomes dissatisfied with railway operation and 
rates and the employees do not think they are get- 
ting a square deal, the cry is usually raised that 
the Government should take over the railways and 
operate them. The arguments usually advanced by 
such persons consist principally of criticisms of 
private ownership and management. But no case 
is made against private management merely by criti- 
cizing it, even if all the criticisms are true. We 
already have private ownership. Those who advo- 
cate Government ownership prove nothing unless 
they produce convincing evidence, not merely that 
private management has faults, but that Govern- 
ment ownership would be better for most or all of 
the persons concerned. We should all be careful 
not to be influenced by those who criticize private 
management at length and then merely offer Gov- 
ernment ownership as a substitute without giving 
detailed evidence that Government ownership would 
be better. 

It must be admitted that during a century of 
railway development less than half of the railway 
mileage of the world has been constructed or is 
now operated under Government auspices. Al- 
though many countries own their own railways, 
more than half of the railway mileage of the world 
is privately owned and operated. Further, senti- 
ment at the present time, especially in continental 
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Europe, is coming to recognize that State ownership 
is by no means a panacea for railway difficulties. 
Throughout the world the railways suffered 
severely from the war, but in those countries in 
which they are Government-owned and Government- 
operated they suffered fully as much after it as 
during it. As already stated, this situation was due 
to politics, which regarded the railways first as 
a political, and secondly as a commercial asset. 
Positions on the railways afforded a means of politi- 
cal reward; the offer of shorter hours of work and 
higher pay to the hundreds of thousands of men 
engaged on the lines was tempting to the politicians 
who wished to get their votes; the conclusion of 
contracts for materials and improvements might 
prove costly to the Government, but lucrative to 
those who gave them, besides insuring them popu- 
larity by affording employment at a time when work 
was difficult to obtain. In any and every case the 
spirit of economy having been destroyed by the reck- 
less expenditures of wartime, no one worried about 
making the railways pay. Even where the State 
lines were run to best advantage, as in Germany, 
the principle of their operation was to facilitate 
industry and trade without regard to profits. All 
these evils attended the war and post-war history 
of the Government-owned and operated railways 
throughout Europe and most of the other countries 
of the world, but were especially evident during the 
post-war period. On emerging from the war, the 
railways everywhere were in a sorry plight, through 
excessive wear and tear, lack of renewals and re- 
pairs, use of poor coal, wood and other fuel. But 
instead of getting to work to put them right, many 
of the countries where Government ownership and 
operation prevailed did everything which increased 


the cost of operation, and made the railways more 
of a drain upon the public treasury than ever. 
Before the war State railways in some countries 
were earning their operating expenses, although few 
of them had a net income large enough to meet inter- 


est charges on cost of construction. The latest 
statistical returns from Government operation in 
foreign countries show that, with some exceptions, 
the State systems to-day are unable to earn their 
expenses, let alone interest charges. The Govern- 
ment railways in 13 countries—Austria, Argentine 
Republic, Belgium, Brazil, Czechoslovakia, France, 
Germany, Italy, The Netherlands, Norway, Den- 
mark, Mexico and Russia—did not even earn their 
operating expenses during the latest year for which 
statistics are available, while the Government rail- 
ways in four other countries—Canada, Sweden, 
India and Switzerland—would all show a deficit if 
allowance were made for interest and other fixed 
charges. The same is true of virtually all other 
countries which operate their railway systems under 
State auspices. 


Italy Striking Example ot Weakness in Government 
Management 


The railways of Italy present a most striking 
example of the difficulties and weaknesses of State 
management. During the whole of Government con- 
trol they have ceased to be large producers of 
national profit. Before the war the Italian State 
railways brought in from 40,000,000 to 50,000,000 
lire a year. After the war Italy plunged into a 
Socialistic program and, by the familiar device of 
the eight-hour day, the number of employees were 
shoved up by a third until they reached 20 to the 
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mile. Their wages absorbed 75% of the total rev- 
enues, while the operating deficit in 1923 went above 
a billion and a quarter lire. The railway employees 
in Italy, immediately upon gaining political con- 
trol of their own futures, abolished all premiums for 
efficiency and added them to the flat rates of wages. 
For a time they ran the trains whenever and where 
they pleased. They dictated who should ride on 
them. Passengers who belonged to other than work- 
ing classes were thrown off the trains and some- 
times badly beaten. Several army officers who tried 
to ride were killed. This state of affairs continued 
until the Fascisti came into being. 

When the Fascisti Government came into power 
at the end of October 1922 they pledged themselves 
to balance the budget, and as a means to this end 
to put the railways on their feet financially, with 
the ultimate idea of leasing them later to any inter- 
est that cared to take them over and operate them. 
The Italian State railways at the present time offer 
an excellent opportunity for the Government to 
prove that the railways can be run by it as well 
as by private enterprise. Todo so, without a doubt, 
will necessitate not merely one Mussolini, but a 
series, if the railways are to be operated as well as 
any other company might operate them, for it must 
be admitted that they were operated by the Govern- 
ment preceding Fascismo worse than any private 
company could or would have been allowed to 
operate them. 

The present operating deficit for the Italian Gov- 
ernment-owned railways is reported as 603,000,000 
lire. 

Government Operation in France 

Although the actual conditions on the Etat 
(State) railway of France, so far as externals are 
concerned, show a considerable improvement, the 
financial results compare unfavorably with those 
of the six French systems run by private enterprise. 

The State railway, which comprises approximately 
5,670 miles, incurred an operating deficit of 348,- 
039,080 francs in 1932, with an operating ratio of 
118 per cent, while the Alsace and Lorraine System 
consisting of 1,435 miles incurred an operating def- 
icit of 109,192,653 francs and had an operating ratio 
of 113 per cent. It is quite true that the privately 
operated railways of France have not been prosper- 
ous, but it is significant to note that for the period 
1923 to 1932, the net deficit per mile per year on the 
State-owned roads was 60,161 francs, while the same 
figure on the privately operated roads was only 23,- 
515 francs. 

Austrain Railways Hampered by Politics 

Politics prevented the Government railways in 
Austria from becoming self-supporting, as they 
might if they were privately owned and operated. 
They have been compelled to render important and 
expensive services for the Post Office administration 
for which they have received inadequate compensa- 
tion. Duties have been imposed upon the railways 
which are not strictly connected with railway oper- 
ation, and unprofitable lines have been kept going. 
The chief trouble lies in the organization, which is 
much too large and unwieldy and consequently is 
slow and inefficient. 

The alarming financial conditions resulting from 
Government operation were recognized, and legisla- 
tive proposals were formulated to appoint a semi- 
independent general manager, in order to free the 
railways from deleterious political influences, Con- 
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ditions became so distressing several years ago that 
both Swiss and British railway experts had to be 
called in by the High Commissioner of the League 
of Nations to advise on the Austrian railway 
problem. 

The Swiss Federal Railways 

Previous to the World War, Government operation 
of the railways in Switzerland had been fairly suc- 
cessful; however, the accumulated deficit for the 
nine years, 1914 to 1923, was more than 225 million 
francs. There has been a better showing recently, 
for in 1933 the State-owned railroads earned $13,- 
442.751 above operating expenses. 

Several years ago the public became incensed with 
the continued failure of Government ownership, and 
a petition for decentralization was circulated 
throughout the country, but politics controlled the 
situation and the Government is still in control. 

The chief difficulty in Switzerland appears to be 
in the high rate of exchange. As a result of this, 
tourists from countries with depreciated currencies 
cannot afford to purchase Swiss francs and so they 
spend their holidays elsewhere. The result is that 
the Federal Swiss railways, which depend chiefly 
on tourist travel as their principal source of revenue, 
are experiencing a difficult situation. 


The Same Old Story in Canada 
Sixteen years ago the Canadian people embarked 
on what might be termed a new adventure in Gov- 
ernment ownership of railways. During the year 


1918, the Canadian Northern and the Grand Trunk 
Pac. were taken over by the Government and linked 
up with the State-owned Inter-colonial and a few 
minor Government lines to form the Canadian Nat. 

At first the public complacently accepted the huge 


income deficits of the Canadian National as un- 
avoidable, but it did not foresee the continued recur- 
rence of these deficits and the seriousness of the 
situation which culminated in the appointment of 
the Royal Commission on Transportation in 1931. 

Reports indicate that the Canadian Government 
has spent $704,000,000 on the Canadian National 
since the various properties were acquired. These 
funds were advanced for both capital expenditures 
and deficits and they do not include unpaid accrued 
interest amounting to $714,390,491 since acquisition. 
In addition there is the liability of the Government 
with respect to its guarantee of securities of the Ca- 
nadian National and its component parts. 

At the close of the calendar year 1933, the Cana- 
dian National had securities outstanding in the 
hands of the public to the amount of $1,255,302,000, 
of which $962,993,000 bore the guarantee of the Do- 
minion Government. The annual interest of the 
larger sum amounts to $56,465,427, whereas the av- 
erage annual net earnings of the Canadian National 
available for interest in the eleven years 1923-1933 
amounted to $19,928,107. 

The primary reason for the failure of the Ca- 
nadian National Railway System to pay its own 
way is the fact that political influences in the past 
caused it to be overbuilt when compared to the traf- 
fic needs of the country. The Government system 
never will be placed on a paying basis until its fa- 
cilities can be utilized by paying traffic in a greater 
proportion to their capacity than is done to-day. 

Government Ownership Apparently Necessary in 

Australia Though Unremunerative 

It must be conceded from the outset that private 

enterprise, even if all the necessary capital were 
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available, would never have attempted to build the 
pioneer lines which were constructed by the several 
Australian States in order to develop distant sec- 
tions of that vast country. 

The area of Australia is greater by several hun- 
dred square miles than that of the United States, 
and the population of the country is approximately 
six and a half millions. 

For the year 1933, the 27,108 miles of railways 
operated by the Commonwealth of Australia pro- 
duced a net revenue of $50,983,985, and an operat- 
ing ratio of 72.43. However, the deficit after inter- 
est amounted to $17,543,124. 


Germany Struggling Along 

Official reports show that the net operating def- 
icit on the German State railways, after deducting 
interest charges, aggregated $2,394,000, while the 
operating ratio was 104.67. This is a marked con- 
trast to the operation of the Prussian State railways 
before the war when they were a reasonable commer- 
cial success. However, it does not appear that even 
then they served the public any more efficiently 
than the privately-owned railways of France, the 
United Kingdom and the United States. 

As a result of the Dawes Plan all the railways in 
the Reich were centralized under one management. 
In presenting this stabilized railway system as a 
basis for a reparations loan, the German Govern- 
ment had a very distinct task cut out for it. One of 
the chief necessities for successful management was 
the restoration of the Rhine and Ruhr network to 
the Reich. Internationalization was also another 
essential point which was destined to create dif- 
ficulties. 


Government Management in Other Countries Makes 
Poor Showing 


In Denmark, a well-governed country, where 1,500 
miles of railway are owned by the Government, the 
operating deficit for 1933 was $3,540,699. This is 
in the face of the fact that the average rate per ton- 
mile is 3.06 cents, or more than three times the aver- 
age for the United States. 

In Norway, where 2,180 miles of railway are oper- 
ated by the State, there was an operating deficit 
in 1933 of $1,981,415, while in Sweden the reported 
deficit for the Government operated railways in 1933 
aggregated $4,621,000. 

In British India, where more than 31,700 miles 
of railway are operated by the State, the net operat- 
ing revenue for 1933 amounted to $83,000,000; how- 
ever, after payment of interest, the deficit was 
$39,407,225. 

In New Zealand, where 3,315 miles are operated 
by the State, the deficit after payment of interest in 
1933 was $6,716,311. 

Recent reports from Portugal show that the State 
railways there are suffering greatly in spite of re- 
cent substantial rate increases. 

In Argentina, the condition of the Government 
railways has been unsatisfactory for years, notwith- 
standing a policy of greater economy and efficiency 
inaugurated several years ago. 

The Netherlands railways, Government-owned 
and operated, are suffering acutely, while the Ru- 
manian State railways are far from self-supporting. 

In contrast to the results attained upon these and 
many other State railway systems, the private rail- 
ways of Great Britain and the United States are 
in much better condition, physically and financially, 
than any State railway system in the world. 
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Text of Decision of U. S. Supreme Court Holding Unconstitutional Code Making 
Authority, and Fixing of Hours and Wages, Under NIRA—Findings Given in 


Schechter Poultry Case 


As we indicate elsewhere in these columns to-day, three 
decisions adverse to the Administration were handed down 
on May 27 by the United States Supreme Court, chief of 
which is that which holds unconstitutional Section 3 of the 
National Industrial Recovery Act embodying the provisions 
governing the code-making authority, and the fixing of 
hours and wages. The conclusions of the Supreme Court 
were unanimous. The court’s opinion, given in the New 
York poultry case, known as the Schechter poultry case, was 
read by Chief Justice Hughes—a separate concurring 
opinion written by Justice Cardozo being joined in by Jus- 
tice Stone. The Schechter case, as was noted in our issue 
of May 4, page 2978, was selected by the Government as a 
test of the NIRA and, as was stated in the item, a brief 
defending the validity of the Act and the code of fair com- 
petition for the live poultry industry was filed on May 1 
with the United States Supreme Court by attorneys repre- 
senting the Department of Justice and the National Re- 
covery Administration. Previously (on April 8), attorneys 
for the A. L. A. Schechter Poultry Corp. filed a brief with 
the high court seeking a review of the convictions in an 
indictment alleging violations of the code, upheld on April 1 
by the United States Circuit Court of Appeals for the 
Second Circuit (New York). References thereto appeared 
in these columns April 6, page 2285, and April 13, page 
2461. While we are giving below the full text of the 
unanimous decision of the United States Supreme Court, 
we quote as follows the court’s conclusions on the code- 
making authority under the Act: 


To summarize and conclude upon this point; Section 3 of the Recovery 
Act is without precedent. It supplies no standards for any trade, industry 
or activity. It does not undertake to prescribe rules of conduct to be 
applied to particular states of fact determined by appropriate adminis- 
trative procedure. 

Instead of prescribing rules of conduct, it authorizes the making of codes 
to prescribe them. For that legislative undertaking, Section 3 sets up no 
standards, aside from the statement of the general aims of rehabilitation, 
correction and expansion described in Section 1. 

In view of the scope of that broad declaration, and of the nature of the 
few restrictions that are imposed, the discretion of the President in approv- 
ing or prescribing codes, and thus enacting laws for the government of trade 
and industry throughout the country, is virtually unfettered. 

We think that the code-making authority thus conferred is an uncon- 
stitutional delegation of legislative power. 


In declaring invalid the provisions of the code to fix 
hours and wages of employees, the Court said: 


We are of the opinion that the attempt through the provisions of the 
code to fix the hours and wages of employees of defendants in their intrastate 
business was not a valid exercise of Federal power. 

The other violations for which defendants were convicted related to the 
making of local sales. Ten counts, for violation of the provision as to 
“straight killing,’’ were for permitting customers to make ‘‘selections of 
individual chickens taken from particular coops and half-coops.”’ 

Whether or not this practice is good or bad for the local trade, its effect 
if any, upon inter-state commerce was only indirect. The same may be 
said of violations of the code by intra-state transactions consisting of the 
sale ‘‘of an unfit chicken’’ and of sales which were not in accord with the 
ordinances of the City of New York. The requirement of reports as to 
prices and volumes of defendants’ sales was incident to the effort to control 
their intra-state business. 

In view of these conclusions, we find it unnecessary to discuss other 
questions which have been raised as to the validity of certain provisions of 
the code under the due process clause of the Fifth Amendment. 

On both the grounds we have discussed, the attempted delegation of 
Legislative power and the attempted regulation of intra-state transactions 
which affect inter-state commerce only indirectly, we hold the code 
provisions here in question to be invalid and that the judgment of convic- 
tion must be reversed. 


In part, the dispatch from Washington, May 27, to the 
New York “Times” referred to the Court’s conclusions as 
follows: 


The Court speaking through the Chief Justice, who read the passages 
vehemently, once more declared that Congress cannot give to the President 
or to private persons what Justice Cardozo, in a separate assenting opinion, 
called ‘‘a roving commission’’ to make laws in the form of codes or otherwise. 
Congress must specify standards and list objectives and provide a definite 
range of action. 

But even when Congress has done that, said the Court, its delegation of 
authority cannot apply to those engaged in intra-state industry, which 
was defined as any not “‘directly’’ affecting the current or flow of inter-state 
commerce. The Court specifically included mining, agriculture and 
manufacture. 

Hour and Wage Rules Collapse 

Justice Cardozo pointed out that the attempted regulation of wages and 
hours was “the bone and sinew of the codes,’’ and that therefore by the 
decision of the Court they ‘‘collapse utterly.’’ Since industry directly 
affecting inter-state commerce is too small a group on which to base the 
NRA recovery plan, the theory and practice of NRA were killed by the 
decision, even though Congress should rewrite the law. 


Two Sections to the Opinion 


The unanimous opinion of the Court—for the addendum by Justice 
Cardozo, with the concurrence of Justice Stone, was only an expansion of 
the theme on the point of intra-state wages and hours—-was divided into 
two sections. 

In the first the National Industrial Recovery Act was held invalid 
through the unconstitutionality of Section 3 on the ground that this section 
turned over actual lawmaking to individuals outside Congress without 
specifying conditions or setting metes and bounds. In the second section 
the Court reiterated that the indirect effect of an industrial activity on 
inter-state commerce does not bring it within the purview of the Federal 
Government; that the effect must be direct to validate Federal regulation. 


At the outset of the opinion it was to be seen that the dictum of the 
Circuit Court of Appeals, in reversing the conviction of Schechters on wages 
and hours violations, had the attention of the Supreme Court. After 
reviewing the nature of the Schechter business, the opinion curtly remarked: 
‘Defendants do not sell poultry in inter-state commerce.’’ The Supreme 
Court then devoted a thousand words or so to the history of the Live 
Poultry Code of Fair Competition and held in passing that ‘‘the require- 
ment of ‘straight-killing’ (prescribing that a customer must take the run of 
the coop) was really one of ‘straight selling’ ,”’ 

The Government, continued the Court, had stressed the point that con- 
sideration of the code statutes ‘‘must pe viewed in the light of the grave 
national crisis with which Congress was confronted.’’ This is a tenable 
request, said the Court, but the argument ‘‘cannot justify action which lies 
without the sphere of constitutional authority.’’ As on previous occasions, 
the Court pointed out that “extraordinary conditions do not create_or 
enlarge constitutional power.” . . = . 


Trade Board Powers Defined 


In the law setting up the Federal Trade Commission, the expression 
“unfair methods of competition’’ was carefully written into the statute as 
within the commission’s purview, and an accepted judicial process of 
determination was set up. 

The NRA dispenses with this procedure and the subject matter of review 
and action as well. The Government, said the Court, had repeatedly 
referred it to Title I of the NIRA for definitions. But justification fer the 
codes was not to be found there. ‘Rather the purpose (of Section 3) is 
clearly disclosed to authorize new and controlling prohibitions through 
codes of laws which would embrace what the formulators would propose, 
and what the President would approve, or prescribe, as wise and beneficent 
measures forthe government of trades and industries in order to bring about 
their rehabilitation, correction and development,” according to the policy 
of Section 1. 

There is no dispute that the goal of NIRA was national recovery, and 
that was the purpose of each code, including the one before the Court. 
But, asked the Justices, can any one contend that Congress can delegate its 
authority to trade groups so that they may enact any laws they consider 
essential to the recovery of their trade? Do they become legislative bodies 
because they know intimately the details of their own business? 

“Such a delegation of powers,’’ wrote the Court, ‘‘is unknown to our law 
and is utterly inconsistent with the constitutional prerogatives and duties 
of Congress . . Congress cannot delegate legislative power to the 
President to exercise an unfettered discretion to make whatever laws he 
thinks may be needed or advisable for the rehabilitation and expansion of 
trade or industry.”’ 


The following is the text of the Supreme Court decision: 


[Supreme Court of the United States. Nos. 854 and 864. October term, 
1934. 854, A. L. A. Schechter Poultry Corporation, Schechter Live 
‘Poultry Market, Joseph Schechter, Martin Schechter, Alex Schechter, and 
Aaron Schechter, petitioners, v. The United States of America, 864. The 
United States of America, petitioner, v. A. L. A. Schechter Poultry 
Corporation, Martin Schechter, Alex Schechter, and Aaron Schechter. 
On writs of certiorari to the United States Circuit Court of Appeals 

for the Second Circuit} 


Mr. Chief Justice Hughes delivered the opinion of the Court. 

Petitioners in no. 854 were convicted in the District Court of the United 
States for the Eastern District of New York on 18 counts of an indictment 
charging violations of what is known as the ‘‘Live Poultry Code’’,' and on 
an additional count for conspiracy to commit such violations.2 By de- 
murrer to the indictment and appropriate motions on the trial the defend- 
ants contended (1) that the code had been adopted pursuant to an uncon- 
stitutional delegation by Congress of legislative power; (2) that it attempted 
to regulate intrastate transactions which lay outside the authority of Con- 
gress; and (3) that in certain provisions it was repugnant to the due process 
clause of the fifth amendment. 

The circuit court of appeals sustained the conviction on the conspiracy 
count and on 16 counts for violation of the code, but reversed the conviction 
on 2 counts which charged violation of requirements as to minimum wages 
and maximum hours of labor, as these were not deemed to be within the 
congressional power of regulation. On the respective applications of the 
defendants (no. 854) and of the Government (no. 864) this court granted 
writs of certiorari April 15, 1935. 


Codes of Fair Competition 


New York City is the largest live-poultry market in the United States. 
Ninety-six percent of the live poultry there marketed comes from other 
States. Three-fourths of this amount arrives by rail and is consigned to 
commission men or receivers. Most of these freight shipments (about 75 
percent) come in at the Manhattan Terminal of the New York Central 
Railroad, and the remainder at one of the four terminals in New Jersey 
serving New York City. The commission men transact by far the greater 
part of the business on a commission basis, representing the shippers as 
agents, and remitting to them the proceeds of sale, less commissions, freight, 
and handling charges. Otherwise, they buy for theirown account. They 
sell to slaughterhouse operators, who are also called market men. 

The defendants are slaughterhouse operators of the latter class. A. L.A. 
Schechter Poultry Corporation and Schechter Live Poultry Market are 
corporations conducting wholesale poultry slaughterhouse markets in 
Brooklyn, New York City. Joseph Schechter operated the latter cor- 
poration and also guaranteed the credits of the former corporation, which 
was operated by Martin, Alex and Aaron Schechter. Defendants ordi- 
narily purchase their live poultry from commission men at the West Wash- 
ington Market in New York City or at the railroad terminals serving the 
City, but occasionally they purchase from commission men in Philadel- 
phia. They buy the poultry for slaughter and resale. After the poultry 
is trucked to their slaughterhouse markets in Brooklyn, it is there sold, 
usually within 24 hours, to retail poultry dealers and butchers, who sell 
directly to consumers. The poultry purchased from defendants is imme- 
diately slaughtered, prior to delivery, by shochtim in defendants’ employ. 
Defendants do not sell poultry in interstate commerce. 

The Live Poultry Code was promulgated under section 3 of the National 
Industrial Recovery Act. That section—the pertinent provisions of 
which are set forth in the margin*—authorizes the President to approve 
“codes of fair competition.’’ Such a code may be approved for a trade or 
industry, upon application by one or more trade or industrial] associations 
or groups, if the President finds (1) that such associations or groups “‘im- 


For footnotes, see end of article. 
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pose no inequitable restrictions on admission to membership therein and 
are truly representative,’’ and (2) that such codes are not designed “‘to 
promote monopolies or to eliminate or oppress small enterprises and will 
not operate to discriminate against them, and will tend to effectuate the 
policy’’ of title I of the act. Such codes “shall not permit monopolies or 
monopolistic practices."" As a condition of his approval, the President 
may ‘impose such conditions (including requirements for the making of 
reports and the keeping of accounts) for the protection of consumers, com- 
petitors, employees, and others, and in furtherance of the public interest, 
and may provide such exceptions to and exemptions from the provisions of 
such code as the President in his discretion deems necessary to effectuate 
the policy herein declared.’’ Where such a code has not been approved, 
the President may prescribe one, either on his own motion or on complaint. 
Violation of any provision of a code (so approved or prescribed) “‘in any 
transaction in or affecting interstate or foreign commerce” is made a mis- 
demeanor punishable by a fine of not more than $500 for each offense, 
and each day the violation continues is to be deemed a separate offense. 


Live Poultry Code 


The “Live Poultry Code’’ was approved by the President on April 13, 
1934. Its divisions indicate its nature and scope. The code has eight 
articles entitled (1) purposes, (2) definitions, (3) hours, (4) wages, (5) gen- 
eral labor provisions, (6) administration, (7) trade-practice provisions, and 
(8) general. 

The declared purpose is ‘“‘to effect the policies of title I of the National 
Industrial Recovery Act."" The code is established as ‘‘a code for fair com- 
petition for the live poultry industry of the metropolitan area in and about 
the city of New York."’ That area is described as embracing the five 
boroughs of New York City, the counties of Rockland, Westchester, Nassau, 
and Suffolk, in the State of New York, the counties of Hudson and Bergen 
in the State of New Jersey, and the county of Fairfield in the State of 
Connecticut. 

The “industry” is defined as including “‘every person engaged in the 
business of selling, purchasing for resale, transporting, or handling and(or) 
slaughtering live poultry, from the time such poultry comes into the New 
York metropolitan area to the time it is first sold in slaughtered form,”’ 
and such ‘‘related branches" as may from time to time be included by amend- 
ment. Employers are styled ‘‘members of the industry,’’ and the term 
employee is defined to embrace “‘any and all persons engaged in the indus- 
try, however compensated,’’ except ‘‘members.”’ 

The code fixes the number of hours for workdays. It provides that no 
employee, with certain exceptions, shall be permitted to work in excess of 
forty (40) hours in any one week, and that no employee, save as stated, 
“shall be paid in any pay period less than at the rate of fifty (50) cents per 
hour.” The article containing ‘“‘general labor provisions’ prohibits the 
employment of any person under 16 years of age, and declares that employees 
shall have the right of ‘‘collective bargaining’’, and freedom of choice with 
respect to labor organizations, in the terms of section 7 (a) of the act. The 
minimum number of employees, who shall be employed by slaughterhouse 
operators, is fixed, the number being graduated according to the average 
volume of weekly sales. 

Provision is made for administration through an “industry advisory 
comumittee,’’ to be selected by trade associations and members of the indus- 
try, and a ‘code supervisor’ to be appointed, with the approval of the com- 
mittee, by agreement between the Secretary of Agriculture and the Admin- 
istrator for Industrial Recovery. The expenses of administration are to 
be borne by the members of the industry proportionately upon the basis of 
volume of business, or such other factors as the advisory committee may 
deem equitable, “subject to the disapproval of the Secretary and(or) 
Administrator.”’ 

The seventh article, containing ‘‘trade practice provisions’’, prohibits 
various practices which are said to constitute ‘‘unfair methods of com- 
petition."’ The final article provides for verified reports, such as the Secre- 
tary or Administrator may require, ‘‘(1) for the protection of consumers, 
competitors, employees, and others, and in furtherance of the public inter- 
est, and (2) for the determination by the Secretary or Administrator of the 
extent to which the declared policy of the act is being effectuated by this 
code.”” The members of the industry are also required to keep books and 
records which ‘‘will clearly reflect all financial transactions of their respec- 
tive businesses and the financial condition thereof,’’ and to submit weekly 
reports ‘‘showing the range of daily prices and volume of sales’’ for each 
kind of produce. 


President's Executive Order Approving Code 


The President approved the code by an Executive order in which he found 
that the application for his approval had been duly made in accordance with 
the provisions of title { of the National Industrial Recovery Act, that there 
had been due notice and hearings, that the code constituted ‘‘a code of fair 
competition” as contemplated by the act and complied with its pertinent 
provisions, including clauses (1) and (2) of subsection (a) of section 3 of 
title I; and that the code would tend ‘‘to effectuate the policy of Congress 
as declared in section 1 of title I.’ The Executive order also recited that 
the Secretary of Agriculture and the Administrator of the National Indus- 
trial Recovery Act had rendered separate reports as to the provisions within 
their respective jurisdictions. ‘The Secretary of Agriculture reported that 
the provisions of the code ‘‘establishing standards of fair competition 
(a) are regulations of transactions in or affecting the current of interstate 
and(or) foreign commerce and (b) are reasonable,”’ and also that the code 
would tend to effectuate the policy declared in title I of the act, as set forth 
in section 1. The report of the Administrator for Industrial Recovery 
dealt with wages, hours of labor, and other labor provisions.* 


Counts of Indictment 


Of the 18 counts of the indictment upon which the defendants were con- 
victed, aside from the count for conspiracy, 2 counts charged violation of 
the minimum-wage and maximum-hour provisions of the code and 10 counts 
were for violation of the requirement (found in the “‘trade-practice provi- 
sions’’) of “‘straight killing.”” This requirement was really one of ‘“‘straight”’ 
selling. The term “straight killing’’ was defined in the code as “‘the prac- 
tice of requiring persons purchasing poultry for resale to accept the run of 
any half coop, coop, or coops, as purchased by slaughterhouse operators, 
except for culls.""?7 The charges in the 10 counts, respectively, were that 
the defendants in selling to retail dealers and butchers had permitted ‘‘selec- 
tions of individual chickens taken from particular coops and half coops.”’ 

Of the other 6 counts, 1 charged the sale to a butcher of an unfit chicken; 
2 counts charged the making of sales without having the poultry inspected 
or approved in accordance with regulations or ordinances of the city of 
New York; 2 counts charged the making of false reports or the failure to 
make reports relating to the range of daily prices and volume of sales for 
certain periods; and the remaining count was for sales to slaughterers or 
dealers who were without licenses required by the ordinances and regula- 
tions of the city of New York. 

First: Two preliminary points are stressed by the Government with 
respect to the appropriate approach to the important questions presented. 
We are told that the provision of the statute authorizing the adoption of 
codes must be viewed in the light of the grave national crisis with which 
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Congress was confronted. Undoubtedly, the conditions to which power is 
addressed are always to be considered when the exercise of power is chal- 
lenged. Extraordinary conditions may call for extraordinary remedies. 
But the argument necessarily stops short of an attempt to justify action 
which lies outside the sphere of constitutional autbority. Extraordinary 
conditions do not create or enlarge constitutional power.* The Constitu- 
tion established a National Government with powers deemed to be adequate, 
as they have proved to be both in war and peace, but these powers of the 
National Government are limited by the constitutional grants. Those 
who act under these grants are not at liberty to transcend the imposed 
limits because they believe that more or different power is necessary. 
Such assertions of extraconstitutional authority were anticipated and pre- 
cluded by the explicit terms of the tenth amendment: “‘The powers not 
delegated to the United States by the Constitution, nor prohibited by it 
to the States, are reserved to the States, respectively, or to the people.” 
The further point is urged that the national crisis demanded a broad and 
intensive co-operative effort by those engaged in trade and industry, and 
that this necessary co-operation was sought to be fostered by permitting 
them to initiate the adoption of codes. But the statutory plan is not sim- 
ply one for voluntary effort. It does not seek merely to endow voluntary 
trade or industrial associations or groups with privileges or immunities. 
It involves the coercive exercise of the law-making power. The codes of 
fair competition which the statute attempts to authorize are codes of laws. 
If valid, they place all persons within their reach under the obligation of 
positive law, binding equally those who assent and those who do not assent. 
Violations of the provisions of the codes are punishable as crimes. 


Delegation of Legislative Power 


Second: The question of the delegation of legislative power. We 
recently had occasion to review the pertinent decisions and the general 
principles which govern the determination of this question (Panama Re- 
fining Co. v. Ryan (293 U.S. 388)). The Constitution provides that ‘All 
legislative powers herein granted shall be vested in a Congress of the United 
States, which shall consist of a Senate and House of Representatives” 
(art. I, sec. 1). And the Congress is authorized ‘to make all laws which 
shall be necessary and proper for carrying into execution”’ its general powers 
(art. I, sec. 8, par. 18). The Congress is not permitted to abdicate or to 
transfer to others the essential legislative functions with which it is thus 
vested. We have repeatedly recognized the necessity of adapting legisla- 
tion to complex conditions involving a host of details with which the na- 
tional legislature cannot deal directly. We pointed out in the Panama Co. 
case that the Constitution has never been regarded as denying to Congress 
the necessary resources of flexibility and practicality, which will enable it 
to perform its function in laying down policies and establishing standards, 
while leaving to selected instrumentalities the making of subordinate rules 
within prescribed limits and the determination of facts to which the 
policy as declared by the legislature is to apply. But we said that the 
constant recognition of the necessity and validity of such provisions, and 
the wide range of administrative authority which has been developed by 
means of them, cannot be allowed to obscure the limitations of the authority 
to delegate, if our constitutional system is to be maintained (id., p. 421). 

Accordingly, we look to the statute to see whether Congress has over- 
stepped these limitations; whether Congress in authorizing ‘‘codes of fair 
competition”’ has itself established the standards of legal obligation, thus 
performing its essential legislative functions, or, by the failure to enact such 
standards, has attempted to transfer that function to others. 

The aspect in which the question is now presented is distinct from that 
which was before us in the case of the Panama Co. There the subject of 
the statutory prohibition was defined. (National Industrial Recovery 
Act, sec. 9 (c).) That subject was the transportation in interstate and 
foreign commerce of petroleum and petroleum products which are produced 
or withdrawn from storage in excess of the amount permitted by State 
authority. The question was with respect to the range of discretion given 
to the President in prohibiting that transportation (id., pp. 414, 415, 430). 
As to the ‘‘codes of fair competition,’’ under section 3 of the act, the question 
is more fundamental. It is whether there is any adequate definition of the 
subject to which the codes are to be addressed. 


Fair Competition Not Defined Under Act 


What is meant by “fair competition’’ as the term is used in the act? 
Does it refer to a category established in the law, and is the authority to 
make codes limited accordingly? Or is it used as a convenient designation 
for whatever set of laws the formulators of a code for a particular trade or 
industry may propose and the President may approve (subject to certain 
restrictions), or the President may himself prescribe, as being wise and 
beneficent provisions for the government of the trade or industry in order 
to accomplish the broad purposes of rehabilitation, correction, and expan- 
sion which are stated in the first section of title I? 

The act does not define “fair competiton.’’ ‘‘Unfair competition’’, as 
known to the common law, is a limited concept. Primarily, and strictly, it 
relates to the palming off of one’s goods as those of a rival trader (Goodyear 
Manufacturing Co. v. Goodyear Rubber Co., (128 U. S. 598, 604); Howe Scale 
Co. v. Wyckoff, Seamans & Benedict (198 U. 8. 118, 140); Hanover Milling 
Co. v. Metcalf (240 U. 8. 403, 413) ). In recent years its scope has been 
extended. It has been held to apply to misappropriation as well as mis- 
representation, to the selling of another’s goods as one’s own—to misap- 
propriation of what equitably belongs to a competitor (International News 
Service v. Associated Press (248 U. 8S., 215, 241, 242) ). Unfairness in com- 
petition has been predicated of acts which lie outside the ordinary course of 
business and are tainted by fraud, or coercion, or conduct otherwise pro- 
hibited by law'® (id., p. 258). But it is evident that in its widest range, 
*“*unfair competition”, as it has been understood in the law, does not reach 
the objectives of the codes which are authorized by the National Industrial 
Recovery Act. The codes may, indeed, cover conduct which existing law 
condemns, but they are not limited to conduct of that sort. The Govern- 
ment does not contend that the act contemplates such a limitation. It 
would be opposed both to the declared purposes of the act and to its ad- 
ministrative construction. 


“Unfair Methods of Competition” 


The Federal Trade Commission Act (see. 5)'' introduced the expression 
‘‘unfair methods of competition’’, which were declared to be unlawful. 
That was an expression new in thelaw. Debate apparently convinced the 
sponsors of the legislation that the words ‘“‘unfair competition’’, in the light 
of their meaning at common law, were too narrow. We have said that the 
substituted phrase has a broader meaning, that it does not admit of precise 
definition, its scope being left to judicial determination as controversies 
arise (Federal Trade Commission v. Raladam Co. (283 U. 8. 643, 648, 649); 
Federal Trade Commission v. Keppel (291 U. 8. 304, 310-312) ). What 
are “‘unfair methods of competition’’ are thus to be determined in particular 
instances, upon evidence, in the light of particular competitive conditions 
and of what is found to be a specific and substantial public interest (Federal 
Trade Commission v. Beech-Nut Co. (257 U. 8. 441, 453); Federal Trade 
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Commission v. Klesner (280 U. 8. 19, 27, 28); Federal Trade Commission v. 
Raladam Co., supra; Federal Trade Commission v. Keppel, supra; Federal 
Trade Commission v. Algoma Co. (291 U. 8. 67, 73) ). To make this 
Possible, Congress set up a special procedure. A commission, a quasi- 
judicial body, was created. Provision was made for formal complaint, for 
notice and hearing, for appropriate findings of fact supported by adequate 
evidence, and for judicial review to give assurance that the action of the 
commission is taken within its statutory authority (Federal Trade Commis- 
sion v. Raladam Co., supra; Federal Trade Commission v. Klesner, supra) .'2 

In providing for codes, the National Industrial Recovery Act dispenses 
with this administrative procedure and with any adminstrative procedure 
of an analogous character. But the difference between the code plan of the 
Recovery Act and the scheme of the Federal Trade Commission Act lies not 
only in procedure but in subject matter. We cannot regard the “fair 
competition’’ of the codes as antithetical to the ‘‘unfair methods of competi- 
tion’’ of the Federal Trade Commission Act. The “fair competition” of 
the codes has a much broader range and a new significance. The Recovery 
Act provides that it shall not be constructed to impair the powers of the 
Federal Trade Commission, but, when a code is approved, its provisions 
are to be the ‘“‘standards of fair competition’’ for the trade or industry con- 
cerned, and any violation of such standards in any transaction in or affecting 
interstate or foreign commerce is to be seemed ‘‘an unfair method of competi- 
roe within the meaning of the Federal Trade Commission Act (sec. 3 

)). 

For a statement of the authorized objectives and content of the ‘‘codes 
of fair competition’’ we are referred repeatedly to the ‘‘declaration of 
policy’’ in section 1 of title I of the Recovery Act. Thus, the approval of a 
code by the President is conditioned on his finding that it ‘‘will tend to 
effectuate the policy of this title’ (sec. 3 (a) ). The President is authorized 
to impose such conditions ‘‘for the protection of consumers, competitors, 
employees, and others, and in furtherance of the public interest, and may 
Provide such exceptions to and exemptions from the provisions ofsuch code as 
the President in his discretion deems necessary to effectuate the policy herein 
declared”’ (id.). The ‘‘policy herein declared”’ is manifestly that set forth 
in section 1. That declaration embraces a broad range of objectives. 
Among them we find the elimination of ‘unfair competitive practices.”’ 
But even if this clause were to be taken to relate to practices which fall under 
the ban of existing law, either common law or statute, it is still only one of 
the authorized aims described in section 1. It is there declared to be 
“the policy of Congress to remove obstructions to the free flow of interstate 
and foreign commerce which tend to diminsh the amount thereof; and to 
provide for the general welfare by promoting the organization of industry 
for the purpose of cooperative action among trade groups, to induce and 
maintain united action of labor and management under adequate govern- 
mental sanctions and supervision, to eliminate unfair competitive practices, 
to promote the fullest possible utilization of the present productive capacity 
of industries, to avoid undue restriction of production (except as may be 
temporarily required), to increase the consumption of industrial and 
agricultural products by increasing purchasing power, to reduce and relieve 
unemployment, to improve standards of labor, and otherwise to rehabilitate 
industry and to conserve natural resources.’"3 

Under section 3, whatever ‘‘may terd to effectuate’ these genera] pur- 
poses may be included in the ‘‘codes of fair competition."’ We think the 
conclusion is inescapable that the authority sought to be conferred by 
section 3 was not merely to deal with ‘‘unfair competitive practices’’ which 
offend against existinglaw,and could bethe subject of judicial condemnation 
without further legislation, or to create administrative machinery for the 
application of established principles of law to particular instances of viola- 
tion. Rather, the purpose is clearly disclosed to authorize new and con- 
trolling prohibitions through codes of laws which would embrace what the 
formulators would propose, and what the President would approve, or 
prescribe, as wise and beneficent measures for the government of trade and 
industries in order to bring about their rehabilitation, correction, and 
development, according to the genera! declaration of policy in section 1. 
Codes of laws of this sort are styled ‘‘codes of fair competition.’’ 

We find no real controversy upon this point, and we must determine the 
validity of the code in question in this aspect. As the Government candidly 
says in its brief: ‘‘The words ‘policy of this title’ clearly refer to the ‘policy’ 
which Congress declared in the section entitled ‘declaration of policy’— 
section 1. All of the policies there set forth point toward a single goal—the 
rehabilitation of industry and the industrial recovery which unquestion- 
ably was the major policy of Congress in adopting the National Industrial 
Recovery Act." And that this is the controlling purpose of the code now 
before us appears both from its repeated declarations to that effect and from 
the scope of its requirements. It will be observed that its provisions as to 
the hours and wages of employees and its ‘‘general labor provisions'’ were 
placed in separate articles, and these were not included in the article on 
“trade practice provisions’’ declaring what should be deemed to constitute 
“unfair methods of competition.’’ The Secretary of Agriculture thus stated 
the objectives of the Live Poultry Code in his report to the President, which 
was recited in the Executive order of approval: 

‘That said code will tend to effectuate the declared policy of title I of 
the National Industria] Recovery Act as set forth in section 1 of said act in 
that the terms and provisions of such code tend to: (a) Remove obstructions 
to the free flow of interstate and foreign commerce which tend to diminish 
the amount thereof; (b) to provide for the general welfare by promoting the 
organization of industry for the purpose of cooperative action among trade 
groups; (c) to eliminate unfair competitive practices; (d) to promote the 
fullest possible utilization of the present productive capacity of industr es; 
(e) to avoid undue restriction of production (except as may be temporarily 
required); (f) to increase the consumption of industrial and agricultural 
products by increasing purchasing power; and (g) otherwise to rehabilitate 
industry and to conserve natural resources.”’ 


Delegation of Legislative Power Inconsistent with Constitutional 
Prerogatives of Congress 


The Government urges that the codes will ‘‘consist of rules of competition 
deemed fair for each industry by representative members of that industry 
—by the persons most vitally concerned and most familiar with its prob- 
lems.’" Instances are cited in which Congress has availed itself of such 
assistance; as, for example, in the exercise of its authority over the public 
domain, with respect to the recognition of local customs or rules of miners as 
to mining claims,'* or, in matters of a more or less technical nature, as in 
designating the standard height of drawbars.15 But would it be seriously 
contended that Congress could delegate its legislative authority to trade or 
industrial associations or groups so as to empower them to enact the laws 
they deem to be wise and beneficent for the rehabilitation and expansion 
of their trade or industries? Could trade or industrial associations or 
groups be constituted legislative bodies for that purpose because such 
associations or groups are familiar with the problems of their enterprises? 
And, could an effort of that sort be made valid by such a preface of general- 
ities as to permissible aims as we find in section 1 of title 1? The answer is 
obvious. Such a delegation of legislative power is unknown to our law and 
is utterly inconsistent with the constitutional prerogatives and duties of 


Congress. 
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The question, then, turns upon the authority which section 3 of the 
Recovery Act vests in the President to approve or prescribe. If the codes 
have standing as penal statutes, this must be due to the effect of the 
Executive action. But Congress cannot delegate legislative power to the 


President to exercise an unfettered discretion to make whatever laws he 
thinks may be needed or advisable for the rehabilitation and expansion of 
See Panama Eefining Co. v. Ryan, supra, and cases 


trade or industry. 
there reviewed. 


Breadth of President's Discretion 


Accordingly we turn to the Recovery Act to ascertain what limits have 
been set to the exercise of the President's discretion. First the President, 
as a condition of approval, is required to find that the trade or industrial 
associations or groups which propose a code, ‘‘impose no inequitable re- 
strictions on admission to membership’’ and are ‘‘truly representative.” 
That condition, however, relates only to the status of the initiators of the 
new laws and not to the permissible scope of such laws. Second, the Presi- 
dent is required to find that the code is not ‘‘designed to promote mono- 
polies or to eliminate or oppress small enterprises and will not operate to 
discriminate against them.'’ And to this is added a proviso that the code 
“shall not permit monopolies or monopolistic practices.”" But these 
restrictions leave virtually untouched the field of policy envisaged by section 
1, and in that wide field of legislative possibilities the proponents of a code 
refraining from monopolistic designs may roam at will, and the President 
may approve or disapprove their proposals as he may see fit. That is the 
precise effect of the further finding that the President is to make—that the 
code ‘‘will tend to effectuate the policy of this title.’’ While this is called a 
finding, it is really but a statement of an opinion as to the general effect 
upon the promotion of trade or industry of a scheme of laws. These are 
the only findings which Congress has made essential in order to put into 
operation a legislative code having the aims described in the Declaration of 
Policy. 

Nor is the breadth of the President's discretion left to the necessary 
implications of this limited requirement as to his findings. As already 
noted, the President in approving a code may impose his own conditions, 
adding to or taking from what is proposed, as ‘‘in his discretion’’ he thinks 
necessary ‘‘to effectuate the policy’’ declared by the act. Of course, he has 
no less liberty when he prescribes a code on his own motion or on complaint, 
and he is free to prescribe one if a code has not been approved. The act 
provides for the creation by the President of administrative agencies to 
assist him, but the action or reports of such agencies, or of his other assistants 
—their recommendations and findings in relation to the making of codes— 
have no sanction beyond the will of the President, who may accept, modify, 
or reject them as he pleases. Such recommendations or findings in no way 
limit the authority which section 3 undertakes to vest in the President with 
no other conditions than those there specified. And this authority relates 
to a host of different trades and industries, thus extending the President's 
discretion to all the varieties of laws which he may deem to be beneficial in 
dealing with the vast array of commercial and industrial activities through- 
out the country. 

Code of Law Under Interstate Commerce Act 


Such a sweeping delegation of legislative power finds no support in the 
decisions upon which the Government especially relies. By the Interstate 
Commerce Act, Congress has itself provided a code of laws regulating the 
activities of the common carriers subject to the act, in order to assure the 
performance of their services upon just and reasonable terms, with adequate 
facilities and without unjust discrimination. Congress from time to time 
has elaborated its requirements, as needs have been disclosed. To facilitate 
the application of the standards prescribed by the act, Congress has pro- 
vided an expert body. That administrative agency, in dealing with 
particular cases, is required to act upon notice and hearing, and its orders 
must be supported by findings of fact which in turn are sustained by evidence 
(Interstate Commerce Commission v. Louisville & Nashville Railroad Co., 227 
U. 8. 88; Florida v. United States, 282 U. 8. 194; United States v. Baltimore 
& Ohio Railroad Co., 293 U. 8. 454). When the Commission is authorized 
to issue, for the construction, extension or abandonment of lines, a certificate 
of ‘‘public convenience and necessity’’, or to permit the acquisition by one 
carrier of the control of another, if that is found to be ‘‘in the public interest”, 
we have pointed out that these provisions are not left without standards to 
guide determination. The authority conferred has direct relation to the 
standards prescribed for the service of common carriers and can be exercised 
only upon findings, based upon evidence, with respect to particular con- 
ditions of transportation (New York Central Securities Co. v. United States, 
287 U.S. 12, 24, 25; Tezas & Pacific Railway Co. v. Gulf, Colorado & Santa 
Fe Railway Co., 270 U. 8. 266, 273; Chesapeake & Ohio Railway Co. Vv. 
United States, 283 U. 8. 35, 42). 

Similarly, we have held that the Radio Act of 1927'* established standards 
to govern radio communications and, in view of the limited number of avail- 
able broadcasting frequencies, Congress authorized allocation and licenses. 
The Federal Radio Commission was created as the licensing authority, in 
order to secure a reasonaple equality of opportunity in radio transmission 
and reception. The authority of the Commission to grant licenses ‘“‘as 
public convenience, interest, or necessity requires’’ was limited by the 
nature of radio communications, and by the scope, character, and quality 
of the services to be rendered and the relative advantages to be derived 
through distribution of facilities. "These standards eatablished by Congress 
were to be enforeced upon hearing, and evidence, by an administrative body 
acting under statutory restrictions adapted to the particular activity 
(Radio Commission v. Nelson Brothers Co. (289 U. 8. 266) ). 

In Hampton € Co. v. United States (276 U. 8. 394) the question related to 
the “flexible tariff provision’’ of the Tariff Act of 1922.17 We held that 
Congress had described its plan “‘to secure by law the imposition of customs 
duties on articles of imported merchandise which should equal the difference 
between the cost of producing in a foreign country the articles in question 
and laying them down for sale in the United States, and the cost of produc- 
ing and selling like or similar articles in the United States.’’ As the dif- 
ferences in cost might vary from time to time, provision was made for the 
investigation and determination of these differences by the executive 
branch so as to make ‘“‘the adjustments necessary to conform the duties to 
the standard underlying that policy and plan (id., pp. 404, 405). The 
Court found the same principle to be applicable in fixing customs duties as 
that which permitted Congress to exercise its rate-making power in inter- 
state commerce ‘‘by declaring the rule which shall prevail in the legislative 
fixing of rates’’ and then remitting ‘‘the fixing of such rates’ in accordance 
with its provisions ‘‘to a rate-making body”’ (id.. p. 409). The Court fully 
recognized the limitations upon the delegation of legislative power (id., 
pp. 408-411). 

Section 3 of Recovery Act Without Precedent 

To summarize and conclude upon this point: Section 3 of the Recovery 
Act is without precedent. It supplies no standards for any trade, industry, 
or activity. It does not undertake to prescribe rules of conduct to be 
applied to particular states of fact determined by appropriate administrative 
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procedure. Instead of prescribing rules of conduct, it authorizes the mak- 
ing of codes to prescribe them. For that legislative undertaking, section 3 
sets up no standards, aside from the statement of the general aims of 
rehabilitation, correction, and expansion described in section one. In view 
of the scope of that broad declaration, and of the nature of the few restric- 
tions that are imposed, the discretion of the President in approving or 
prescribing codes, and thus enacting laws for the government of trade and 
industry throughout the country, is virtually unfettered. We think that the 
code-making authority thus conferred is an unconstitutional delegation of 


legislative power. 
Application of Provisions of Code to Intrastate Transactions 


Second. The question of the application of the provisions of the Live 
Poultry Code to intrastate transactions. Although the validity of the 
codes (apart from the question of delegation) reste upon the commerce 
clause of the Constitution, section 3 (a) is not in terms limited to interstate 
and foreign commerce. From the generality of its terms, and from the 
argument of the Government at the bar, it would appear that section 3 (a) 
was designed to authorize codes without that limitation. But under section 
3 (f penalties are confined to violations of a code provision ‘‘in any tran- 
saction in or affecting interstate or foreign commerce."’ This aspect of the 
case presents the question whether the particular provisions of the Live 
Poultry Code, which the defendants were convicted for violating and for 
having conspired to violate, were within the regulating power of Congress. 

These provisions relate to the hours and wages of those employed by 
defendants in their slaughterhouses in Brooklyn and to the sales there 
made to retail dealers and butchers. 

(1) Were these transactions ‘‘in’’ interstate commerce? Much is made 
of the fact that almost all the poultry coming to New York is sent there 
from other States. But the code provisions, as here applied, do not con- 
cern the transportation of the poultry from other States to New York, or 
the transactions of the commission men or others to whom it is consigned, 
or the sales made by such consignees to defendants. When defendants had 
made their purchases, whether at the West Washington Market in New York 
City or at the railroad terminals serving the city, or elsewhere, the poultry 
was trucked to their slaughterhouses in Brooklyn for local disposition. 

Interstate Transactions 


The interstate transactions in relation to that poultry then ended. 
Defendants held the poultry at their slaughterhouse markets for slaughter 
and local sale to retail dealers and butchers who in turn sold directly to 
consumers. Neither the slaughtering nor the sales by defendants were 
transactions in interstate commerce (Brown v. Houston (114 U. 8. 622, 632, 
633); Public Utilities Commission v. Landon (249 U. 8. 236, 246); Industrial 
Association v. United States (268 U. 8. 64, 78, 79); Atlantic Coast Line v. 
Standard Oil Co. (275 U. 8. 257, 267) ). 

The undisputed facts thus afford no warrant for the argument that the 
poultry handled by defendants at their slaughterhouse markets was in 
a “‘current”’ or ‘‘flow’’ of interstate commerce and was thus subject to con- 
gressional regulation. The mere fact that there may be a constant flow 
of commodities into a State does not mean that the flow continues after 
the property has arrived and has become commingled with the mass of 
property within the State and is there held solely for local disposition and 
use. So far as the poultry here in question is concerned, the flow in inter- 
state commerce had ceased. @The poultry had come to a permanent rest 
within the State. It was not held, used, or sold by defendants in relation 
to any further transactions in interstate commerce and was not destined 
for transportation to other States. Hence, decisions which deal with a 
stream of interstate commerce—where goods come to rest within a State 
temporarily and are later to go forward in interstate commerce—and with 
the regulations of transactions involved in that practical continuity of 
movement, are not applicable here. See Swift & Co. v. United States (196 
U. 8. 375, 387, 388); Lemke v. Farmers Grain Co. (258 U. 8. 50, 55); Stafford 
v. Wallace (258 U.S. 495, 519); Chicago Board of Trade v. Olsen (262 U.S. 1, 
35); Tagg Bros. & Moorhead v. United States (280 U. 8. 420, 439). 

(2) Did the defendants’ transactions directly ‘‘affect’’ interstate com- 
merce so as to be subject to Federal regulation? The power of Congress 
extends not only to the regulation of transactions which are part of inter- 
state commerce but to the protection of that commerce from injury. It 
matters not that the injury may be due to the conduct of those engaged in 
intrastate operations. Thus, Congress may protect the safety of those 
employed in interstate transportation ‘‘no matter what may be the source of 
the dangers which threaten it.’’ (Southern Railway Co. v. United States, 
222 U.S. 20, 27). Wesaid in Second Employers’ Liability cases (223 U.S. 1, 
51), that it is the ‘‘effect upon interstate commerce,’’ not ‘‘the source of 
the injury,’ which is ‘‘the criterion of congressional power.’ We have 
held that, in dealing with common carriers engaged in both interstate and 
intrastate commerce, the dominant authority of Congress necessarily em- 
braces the right to control their intrastate operations in all matters having 
such a close and substantial relation to interstate traffic that the control is 
essential or appropriate to secure the freedom of that traffic from inter- 
ference or unjust discrimination and to promote the efficiency of the inter- 
state service (the Shreveport case, 234 U. 8.342, 351,352; Wisconsin Railroad 
Commission v. Chicago, Buriington & Quincy R. R. Co., 257 U. 8. 563, 588). 
And combinations and conspiracies to restrain interstate commerce, or to 
monopolize any part of it, are none the less within the reach of the Antitrust 
Act because the conspirators seek to attain their end by means of intrastate 
activities (Coronado Coal Co. v. United Mine Workers, 268 U. 8. 295, 310: 
Bedford Co. v. Stonecutters Association, 274 U.S. 37, 46). 

We recently had occasion, in Local 167 v. United States (291 U. 8. 293) 
to apply this principle in connection with the live-poultry industry. That 
was a suit to enjoin a conspiracy to restrain and monopolize interstate 
commerce in violation of the Antitrust Act. It was shown that market 
men, teamsters, and slaughterers (shochtim) had conspired to burden the 
free movement of live poultry into the metropolitan area in and about New 
York City. Market men had organized an association, had allocated re- 
tailers among themselves, and had agreed to increase prices. To accom- 
Plish their objects, large amounts of money were raised by levies upon 
poultry sold, men were hired to obstruct the business of dealers who re- 
sisted, wholesalers and retailers were spied upon and by violence and other 
forms of intimidation were prevented from freely purchasing live poultry. 
Teamsters refused to handle poultry for recalcitrant market men and mem- 
bers of the shochtim union refused to slaughter. In view of the proof of 
that conspiracy, we said that it was unnecessary to decide when interstate 
commerce ended and when intrastate commerce began. We found that 
the proved interference by the conspirators ‘‘with the unloading, the trans- 
portation, the sales by market men to retailers, the prices charged and the 
amount of profits exacted”’ operated ‘‘substantially and directly to restrain 
and burden the untrammeled shipment and movement of the poultry,” 
while unquestionably it was in interstate commerce. The intrastate acts 
of the conspirators were included in the injunction because that was found 
to be necessary for the protection of interstate commerce against the at- 
tempted and illegal restraint (id., pp. 297, 299, 300). 

The instant case is not of that sort. This is not a prosecution for a con- 
spiracy to restrain or monopolize interstate commerce in violation of the 
Antitrust Act. Defendants have been convicted, not updm direct charges 
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of injury to interstate commerce or of interference with persons engaged in 
that commerce, but{of violations of certain provisions of the Live Poultry 
Code andjof conspiracy to commit these violations. Interstate commerce is 
brought infonly upon the charge that violations of these provisions—as to 
hoursfand wages of employees and local sales—‘‘affected’’ interstate com- 
merce. 

In determining how far the Federal Government may go in controlling 
intrastate transactionsjupon the ground that they ‘‘affect’’ interstate com- 
merce, there isfa necessary and well-established distinction between direct 
and indirect effects. The precise line can be drawn only as individual cases 
arise, but the distinction is clear in principle. Direct effects are illustrate 
by the railroad cases we have cited, as, e. g., the effect of failure to use pre- 
scribed safety appliances on railroads which are the highways of both inter- 
state and intrastate commerce, injury to an employee engaged in inter- 
state transportation by the negligence of an employee engaged in an intra- 
state movement, the fixing of rates for intrastate transportation which 
unjustly discriminate against interstate commerce. But where the effect 
of intrastate transactions upon interstate commerce is merely indirect, such 
transactions remain within the domain of State power. If the commerce 
clause were construed to reach all enterprises and transactions which could 
be said to have an indirect effect upon interstate commerce, the Federal 
authority would embrace practically all the activities of the people and the 
authority of the State over its domestic concerns would exist only by suf- 
ferance of the Federal Government. Indeed, on such a theory, even the 
development of the State’s commercial facilities would be subject to Fed- 
eral control. As we said in the Minnesota Rate cases (230 U. 8. 352, 410): 
‘In the intimacy of commercial relations, much that is done in the super- 
intendence of local matters may have an indirect bearing upon interstate 
commerce. The development of local resources and the extension of local 
facilities may have a very important effect upon communities less favored 
and to an appreciable degree alter the course of trade. The freedom of local 
trade may stimulate interstate commerce, while restrictive measures within 
the police power of the State enacted exclusively with respect to internal 
business, as distinguished from interstate traffic, may in their reflex or 
indirect influence diminish the latter and reduce the volume of articles 
transported into or out of the State.’’ See also Kidd v. Pearson (128 U.8.1, 
21); Heisler v. Thomas Colliery Co. (260 U. 8. 245, 259, 260). 

The distinction between direct and indirect effects has been clearly 
recognized in the application of the Anti-Trust Act. Where a combination 
or conspiracy is formed, with the intent to restrain interstate commerce 
or to monopolize any part of it, the violation of the statute is clear (Coronado 
Coal Co. v. United Mine Workers, 268 U. 8S. 295, 310). But where that 
intent is absent, and the objectives are limited to intrastate activities, the 
fact that there may be an indirect effect upon interstate commerce does not 
subject the parties to the Federal statute, notwithstanding its broad pro- 
visions. This principle has frequently been applied in litigation growing 
out of labor disputes (United Mine Workers v. Coronado Coal Co., 259 U. 8. 
344, 410, 411; United Leather Workers v. Herkert, 265 U. 8S. 457, 464-467; 
Industrial Association v. United States, 268 U. 8. 64, 82; Levering & Garrigues 
Co. v. Morrin, 289 U. 8. 103, 107, 108). In the case last cited we quoted 
with approval the rule that had been stated and applied in Industrial Asso- 
ciation v. United States, supra, after review of the decisions, as follows: 
“The alleged conspiracy and the acts here complained of spent their in- 
rended and direct force upon a local situation, for building is as essentially 
local as mining, manufacturing, or growing crops, and if, by resulting 
diminution of the commercial demand, interstate trade was curtailed either 
generally or in specific instances, that was a fortuitous consequence s0 re- 
mote and indirect as plainly to cause it to fall outsid the reach of the Sher- 
man Act.”’ 

While these decisions related to the application of the Federal statute, 
and not to its constitutional validity, the distinction between direct and 
indirect "effects of intrastate transactions upon interstate commerce must 
be recognized as a fundamental one, essential to the maintenance of our 
constitutional system. Otherwise, as we have said, there would be vir- 
tually no limit to the Federal power, and for all practical purposes we should 
have fa completely centralized government. We must consider the provi- 
sions here in question in the light of this distinction. 


Hours and Wages of Employees in Slaughterhouse Markets Have No Relation 
to Interstate Commerce 


The question of chief importance relates to the provisions of the code as to 
the hours and wages of those employed in defendants’ slaughterhouse mar- 
kets. It is plain that these requirements are imposed in order to govern 
the details of defendants’ management of their local business. The persons 
employed in slaughtering and selling in local trade are not employed in 
interstate commerce. Their hours and wages have no direct relation to 
interstate commerce. The question of how many hours these employees 
should work and what they should be paid differs in no essential respect 
from similar questions in other local businesses wnich handle commodities 
brought into a State and there dealt in as a part of its internal commerce. 
This appears from an examination of the considerations urged by the Gov- 
ernment with respect to conditions in the poultry trade. Thus the Govern- 
ment argues that hours and wages affect prices; that slaughterhouse men 
sell at a small margin above operating costs; that labor represents 50 to 60 
per cent of these costs; that a slaughterhouse operator paying lower wages or 
reducing his cost by exacting long hours of work translates his saving into 
lower prices; that this results in demands for a cheaper grade of goods; 
and that the cutting of prices brings about a demoralization of the price 
structure. Similar conditions may be adduced in relation to other busi- 
nesses. The argument of the Government proves too much. If the 
Federal Government may determine the wages and hours of employees 
in the internal commerce of a State because of their reltation to cost and 
prices and their indirect effect upon interstate commerce, it would seem that 
a similar control might be exerted over other elements of cost, also affect- 
ing prices, such as the number of employees, rents, advertising, methods 
of doing business, &c. All the processes of production and distribution 
that enter into cost could likewise be controlled. If the cost of doing an 
intrastate business is in itself the permitted object of Federal control, the 
extent of the regulation of cost would be a question of discretion and not 
of power. 

The Government also makes the point that efforts to enact State legis- 
lation establishing high labor standards have been impeded by the belief 
that unless similar action is taken generally commerce will be diverted 
from the States adopting such standards, and that this fear of diversion 
has led to demands for Federal legislation on the subject of wages and hours. 
The apparent implication is that the Federal authority under the commerce 
clause should be deemed to extend to the establishment of rules to gov- 
ern wages and hours in intrastate trade and industry generally throughout 
the country, thus overriding the authority of the States to deal with domes- 
tic problems arising from labor conditions in their internal commerce. 

It is not the province of the Court to consider the economic advantages 
or disadvantages of such a centralized system. It is sufficient to say that 
the Federal Constitution does not provide for it. Our growth and develop- 


For footnotes, see end of article. 
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ment have called for wide use of the commerce power of the Federal Govern- 
ment in its control over the expanded activities of interstate commerce and 
in}protecting that commerce from burdens, interferences, and conspiracies 
to restrain and monopolize it. But the authority of the Federal Govern- 
ment may not be pushed to such an extreme as to destroy the distinction, 
which the commerce clause itself establishes, between commerce “among 
the several States’’ and the internal concerns of a State. The same answer 
must be made to the contention that is based upon the serious economic 
situation which led to the passage of the Recovery Act—the fall in prices, 
the decline in wages and employment, and the curtailment of the market 
for commodities. Stress is laid upon the great importance of maintaining 
wage distributions which would provide the necessary stimulus in starting 
“the cumulative forces making for expanding commercial activity."" With- 
out in any way disparaging this motive, it is enough to say that the recuper- 
ative efforts of the Federal Government must be made in a manner consistent 
with the authority granted by the Constitution. 


Aliempt to Fiz Hours and Wages Not a Valid Exercise of Federal Power 


Weare of the opinion that the attempt through the provisions of the code 
to fix the hours and wages of employees of defendants in their intrastate 
business was not a valid exercise of Federal power. 

The other violations for which defendants were convicted related to 
the making of local sales. Ten counts, for violation of the provision as to 
“straight killing,’’ were for permitting customers to make “‘selections of 
individual chickens taken from particular coops and half coops.’’ Whether 
or not this practice is good or bad for the local trade, its effect, if any, upon 
interstate commerce was only indirect. The same may be said of viola- 
tions of the code by intrastate transactions consisting of the sale “‘of an 
unfit chicken” and of sales which were not in accord with the ordinances 
of the city of New York. The requirement of reports as to prices and vol- 
umes of defendants’ sales was incident to the effort to control their intra- 
state business. 

In view of these conclusions, we find it unnecessary to discuss other ques- 
tions which have been raised as to the validity of certain provisions of the 
code under the due-process clause of the fifth amendment. 

On both the grounds we have discussed, the attempted delegation of 
legislative power, and the attempted regulation of intrastate transactions 
which affect interstate commerce only indirectly, we hold the code provi- 
sions here in question to be invalid and that the judgment of conviction 
must be reversed. 

No. 854—reversed. 

No. 864—affirmed. 

FOOTNOTES 


' The full title of the code is Code of Fair Competition for the Live Poultry Indus- 
try of the Metropolitan Area in and About the City of New York. 


2 The indictment contained 60 counts, of which 27 counts were dismissed by the 
trial court, and on 14 counts the defendants were acquitted. 


* Act of June 16, 1933, c. 90 (48 Stat. 195, 196; 15 U. 8. C. 703). 


* Codes of Fair Competition: 

“Sec. 3. (a) Upon the application to the President by one or more trade or indus- 
trial associations or groups, the President may approve a code or codes of fair com- 
petition for the trade or industry or subdivision thereof, represented by the appli- 
cant or applicants, if the President finds (1) that such associations or groups impose 
no inequitable restrictions on admission to membership therein and are truly repre- 
sentative of such trades or industries or subdivisions thereof, and (2) that such code 
or codes are not designed to promote monopolies or to eliminate or oppress small 
enterprises and will not operate to discriminate against them, and will tend to 
effectuate the policy of this title Provided, That such code or codes shall not permit 
monopolies or monopolistic practices Provided further, That where such code or 
codes affect the services and welfare of persons engaged in other steps of the economic 
process, nothing in this section shall deprive such persons of the right to be heard 
prior to approval by the President of such code or codes. The President may, 
as & condition of his approval of any such code, impose such conditions (including 
requirements for the making of reports and the keeping of accounts) for the protec- 
tion of consumers, competitors, employees, and others, and in furtherance of the 
public interest, and may provide such exceptions to and exemptions from the pro- 
visions of such code, as the President in his discretion deems necessary to effectuate 
the policy herein declared. 

“(b) After the President shall have approved any such code, the provisions of 
such code shill be the standards of fair competition for such trade or industry or 
subdivision thereof. Any violation of such standards in any transaction in or affect- 
ing interstate or foreign commerce shall be deemed an unfair method of competition 
in commerce within the meaning of the Federal Trade Commission Act, as amended; 
but nothing in this title shall be construed to impair the powers of the Federal Trade 
Comntission under such act, as amended. 

“*(¢) The several District Courts of the United States are hereby invested with 
jurisdictions to prevent and restrain violations of any code of fair competition ap- 
proved under this title; and it shall be the duty of the several district attorneys of 
the United States, in their respective districts, under the direction of the Attorney 
General, to institute proceedings in equity to prevent and restrain such violations. 

“(d) Upon his own motion, or if complaint is made to the President that abuses 
inimical to the public interest and contrary to the policy herein declared are prevalent 
in any trade or industry or subdivision thereof, and if no code of fair competition 
therefor has theretofore been approved by the President, the President, after such 
public notice and hearing as he shall specify, may prescribe and approve a code of 
fair competition for such trade or industry or subsidision thereof, which shall have 
the same effect as a code of fair competition approved by the President under sub- 
section (a) of this section. 

“(f) When a code of fair competition has been approved or prescribed by the 
President under this title, any violation of any provision thereof in any transaction 
in or affecting interstate or foreign commerce shall be a misdemeanor and upon con- 
viction thereof an offender shall be fined not more than $500 for each offense, and 
each day such violation continues shall be deemed a separate offense.’’ 


5 The Executive order is as follows: 


“EXECUTIVE ORDER 


“Approval of Code of Fair Competition for the Live Poultry Industry of the 
metropolitan area in and about the city of New York. 

**Whereas, the Secretary of Agriculture and the Administrator of the National 
Industrial Recovery Act having rendered their separate reports and recommenda~ 
tions and findings on the provisions of said code, coming within their respective 
jurisdictions, as set forth in the Executive Order No. 6182 of June 26, 1933, as sup~- 
plemented by Executive Order No. 6207 of July 21, 1933, and Executive Order 
No. 6345 of Oct. 20, 1933, as amended by Executive Order No. 6551 of Jan. 8, 1934; 

“Now, therefore, 1, Franklin D. Roosevelt, President of the United States, pur- 
suant to the authority vested in me by title I of the National Industrial Recovery 
Act, approved June 16, 1933, and otherwise, do hereby find that: 

“1. An application has been duly made, pursuant to and in full compliance with 
the provisions of title I of the National Industrial Recovery Act, approved June 16, 
1933, for my approval of a Code of Fair Competition for the Live Poultry Industry 
in the metropolitan area in and about the city of New York; and 

“2. Due notice and opportunity for hearings to interested parties have been given 
pursuant to the provisions of the act and regulations thereunder; and 

“3. Hearings have been held upon said code, pursuant to such notice and pursuant 
to the pertinent provisions of the act and regulations thereunder; and 

“4. Said code of fair competition constitutes a code of fair competition, as con- 
templated by the act and complies in ail respects with the pertinent provisions of the 
act, including clauses (1) and (2) of subsection (a) of section 3 of title I of the act; and 

“5. It appears, after due consideration, that said code of fair competition will 
tend to effectuate the policy of Congress as declared in section 1 of title I of the act. 

*Now, therefore, I, Franklin D. Roosevelt, President of the United States, pur- 
suant to the authority vested in me by title I of the Nationai Industrial Recovery 
Act, approved June 16, 1933, and otherwise, do hereby approve said Code of Fair 
Competition for the Live Poultry Industry in the metropolitan area in and about 


the city of New York. 
“FRANKLIN D. ROOSEVELT, 
“President of the Untied States.”" 

“The White House, April 13, 1934."’ 

6 The Administrator for Industrial Recovery stated in his report that the code 
had been sponsored by trade associations representing about 350 wholesale firms, 
150 retail shops, and 21 commission agencies; that these associations ted 
about 90 percent of the live poultry industry by numbers and volume of business 
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and*that the"industry as defined in the code supplied the consuming public with 
practically all the live poultry coming into the metropolitan are from 41 States; 
and transacted an aggregate annual business of approximately $90,000,000. He 
further said that about 1,610 employees were in the industry; that it had 
suffered on account of the economic conditions and because of 
unfair methods of competition and the abuses that had developed as a result of the 

uncontrolled methods of doing business’’; and that these conditions had reduced 
the number of employees by approximately 40 percent. He added that the report 
of the Research and Planning Division indicated that the code would bring about 
an increase in wages of about 20 per cent in this industry and an increase in employ- 
ment of 19.2 percent. 


7 The prohibition in the code (art. VII, sec. 14) was as follows: “Straight killing 
The use, in the wholesale slaughtering of poultry, of any method of slaughtering 
other than ‘straight killing’ or killing on the basis of official grade. Purchasers 
may, however, make selection of a half coop, coop, or coops, but shall not have the 
right to make any selection of birds.”’ 


* See Er parte Milligan (4 Wall. 2, 120, 121); Home Building & Loan Assoctation 
vV. Blaisdell (290 U. 8. 398, 426). 


*® That section, under thejheading ‘‘Declaration of Policy,” is as follows: 

“Section 1. A national emergency productive of wide-spread unemployment and 
disorganization of industry, which burdens interstate and foreign commerce, affects 
the public welfare, and undermines the standards of living of the American prople, 
is hereby declared to exist. It is hereby declared to be the policy of Congress 
to remove obstructions to the free flow of interstate and foreign commerce which 
tend to diminish the amount thereof; and to provide for the general welfare by pro- 
moting the organization of industry for the purpose 


practices, to promote the fullest possible utilization of the present productive capacity 
of industries, to avoid undue restriction of production (except as may be temporarily 
required), to increase the consumption of industrial and agricultural products by 
increasing purchasing power, to reduce and relieve unemployment, to improve 
standards of labor, and otherwise to rehabilitate industry and to conserve natural 
resources.*" 


1@ See cases collected in Nims on Unfair Competition and Trade Marks, ch. I, 
sec. 4, p. 19, and ch. XIX. 


" Act of September 26, 1914, c. 311, 38 Stat. 717, 719, 720. 


% The Tariff Act of 1930 (sec. 337, 46 Stat. 703), like the Tariff Act of 1922 
(seo. 316, 42, Stat. 943), employs the expressions ‘‘unfair methods of competition” 
and “unfair acts’’ in the importation of articles into the United States, and in their 
sale, ‘‘the effect or tendency of which is to destroy or substantially injure an industry, 
efficiently and economically operated, in the United States, or to prevent the 
establishment of such an industry, or to restrain or monopolize trade and commerce 
in the United States." Provision is made for investigation and findings by the Tariff 


Commission, for appeals upon questions of law to the United States Court of Cus- 
toms and Patent Appeals, and for ultimate action by the President when the existence 
of any ‘“‘such unfair method 
13 See note 9. 
% Act of July 26, 1866 (ch. 262, 14 Stat. 251); Jackson v. Roby (109 U. 8. 440, 441); 
a v. Boaro (113 U. 8. 527, 535): Butte City Water Co. v. Baker (196 U. 8. 119, 


or act”’ is established to his satisfaction. 


1S Act of Mar. 2 1893 (ch. 196, 27 Stat. 531): St. Louts & Iron Mountain Ratlway 
Co. v. Taylor (210 U. 8. 281, 286). 

16 Act of February 23, 1927, c. 169, 44 Stat. 1162, as amended by the act of 
March 28, 1928, c. 263, 45 Stat. 373. 

17Act of September 21, 1922, c. 356, title III, sec. 315, 42 Stat. 858, 941. 


The separate opinion of Justice Cardozo is given below. 
———__$<g>————— 


Decision of United States Supreme Court Holding 
Unconstitutional Code Making Authority and 
Fixing of Hours and Wages Under NIRA—Separate 
Concurring Opinion of Justice Cardozo 


In addition to the decision of the United States Supreme 
Court handed down on May 27 holding unconstitutional 
Section 3 of the National Industrial Recovery Act—as read 
by Chief Justice Hughes—which will be found elsewhere in 
these columns, we give herewith the concurring opinion of 
Justice Cardozo, joined in by Justice Stone: 


[Supreme Court of the United States. Nos. 854 and 864. October Term, 
1934. 854. A. L. A. Schechter Pouitry Corporation, Schechter Live 
Poultry Market, Joseph Schechter, Martin Schechter, Alex Schechter, and 
Aaron Schechter, petitioners, v. The United States of America, 864. The 
United States of America, petitioner, v. A. L. A. Schechter Poultry Cor- 
poration, Martin Schechter, Alex Schechter, and Aaron Schechter. On 
writs of certiorari to the United States Circuit Court of Appeals for the 
Second Circuit. (May 27, 1935) ] 


Mr. Justice Cardozo concurring. 

The delegated power of legislation which has found expression in this 
code is not canalized within banks that keep it from overflowing. It is 
unconfined and vagrant, if I may borrow my own words in an earlier opin- 
ion (Panama Refining Co. v. Ryan, 293 U. 8. 388, 440). 

This Court has held that delegation may be unlawful though the act to 
be performed is definite and single, if the necessity, time, and occasion 
of performance have been left in the end to the discretion of the delegate 
(Panama Refining Co. v. Ryan, supra). I thought that ruling went too far. 
I pointed out in an opinion that there had been ‘‘no grant to the Executive 
of any roving commission to inquire into evils and then, upon discovering 
them, do anything he pleases’’ (293 U. 8S. at p. 435). Choice, though 
within limits, had been given him ‘‘as to the occasion, but none whatever 
as to the means’’ (ibid). Here, in the case before us, is an attempted 
delegation not confined to any single act nor to any class or group or acts 
identified or described by reference toastandard. Here in effect is a roving 
commission to inquire into evils and upon discovery correct them. 

I have said that there is no standard, definite or even approximate, 
to which legislation must conform. Let me make my meaning more pre- 
cise. If codes of fair competition are codes eliminating ‘‘unfair’’ methods 
of competition ascertained upon inquiry to prevail in one industry or an- 
other, there is no lawful delegation of legislative functions when the Presi- 
dent is directed to inquire into such practices and denounce them when dis- 
covered. For many years a like power has been committed to the Federal 
Trade Commission with the approval of this Court in a long series of de- 
cisions (Cf. Federal Trade Commission v. Keppel & Bro., 291 U.8. 304,312 
Federal Trade Commission v. Raladam Co., 283 U. 8. 643, 648; Federal Trade 
Commission v. Gratz, 253 U. 8. 421). Delegation in such circumstances 
is born of the necessities of the occasion. The industries of the country 
are too many and diverse to make it possible for Congress, in respect of 
matters‘such as these, to legislate directly with adequate appreciation of 
varying conditions. Nor is the substance of the power changed because 
the jPresident may. act at the instance of t.ade or industrial associations 
having special knowledge of the facts. Their function is strictly advisory 
it is the imprimatur of the President that begets the quality of law (Dolly 
v. Love, 294 U. 8S. —). When the task that is set before one is that of 
cleaning house, it is prudent as well as usual to take counsel of the dwellers. 


Another Conception of Code of Fair Competition 


But there is another conception of codes of fair competition, their sig- 
nificance and functions, which leads to very different consequences, though 





3626 


it is one that is struggling now for recognition and acceptance. By this 
other conception a code is not to be restricted to the elimination of business 
practices that would be characterized by general acceptation as oppressive 
or unfair. It is to include whatever ordinances may be desirable or helpful 
for the well-being or prosperity of the industry affected. In that view, 
the function of its adoption is not merely negative, but positive; the planning 
of improvements as well as the extirpation of abuses. What is fair, as 
thus conceived, is not something to be contrasted with what is unfair or 
fraudulent or tricky. The extension becomes as wide as the field of in- 
dustrial regulation. Ifthat conception shall prevail, anything that Congress 
may do within the limits of the commerce clauce for the betterment of 
business may be done by the President upon the recommendation of a 
trade association by calling it a code. This is delegation running riot. 
No such plenitude of power is susceptible of transfer. The statute, how- 
ever, aims at nothing less, as one can learn both from its terms and from 
the administrative practice under it. Nothing less is aimed at by the 
code now submitted to our scrutiny. 

The code does not confine itself to the suppression of methods of competi- 
tion that would be classified as unfair according to accepted business 
standards or accepted norms of ethics. It sets up a comprehensive body 
of rules to promote the welfare of the industry, if not the welfare of the 
Nation, without reference to standards, ethical or commercial, that could 
be known or predicted in advance of its adoption. One of the new rules, 
the source of 10 counts in the indictment, is aimed at an established prac- 
tice, not unethical or oppressive, the practice of selective buying. Many 
others could be instanced as open to the same objection if the sections of 
the code were to be examined one by one. The process of dissection will 
not be traced in allivs details. Enough at this time to state what it reveals. 
Even if the statute itself had fixed the meaning of fair competition by way 
of contrast with practices that are oppressive or unfair, the code outruns 
the bounds of the authority conferred. What is excessive is not sporadic 
or superficial. It is deep-seated and pervasive. The licit or illicit sections 
are so combined and welded as to be incapable of severance without de- 
structive mutilation. 
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But there is another objection, far-reaching and incurable, aside from 
any defect of unlawful delegation. 

If this code had been adopted by Congress itself, and not by the President 
on the advice of an industrial association, it would even then be void unless 
authority to adopt it is included in the grant of power ‘‘to regulate com- 
merce with foreign nations and among the several States’’ (United States 
Constitution, art. I, sec. 8, clause 3). 

I find no authority in that grant for the regulation of wages and hours 
of labor in the intrastate transactions that make up the defendants’ busi- 
ness. As to this feature of the case little can be added to the opinion of 
the Court. There is a view of causation that would obliterate the distinc- 
tion between what is national and what is local in the activities of commerce. 
Motion at the outer rim is communicated perceptibly, though minutely, 
to recording instruments at the center. A society such as ours “is an 
elastic medium which transmits all tremors through its territory; the only 
question is of their size.’"" Per Learned Hand, J., in the court below. 
The law is not indifferent to considerations of degree. Activities local in 
their immediacy do not become interstate and national because of distant 
repercussions, What is near, and what is distant may at times be un- 
certain. (Cf. Board of Trade v. Olsen (262 U.8.1).) ‘There is no pen- 
umbra of uncertainty obscuring judgment here. To find immediacy or 
directness here is to find it almost everywhere. If centripetal forces are 
to be isolated to the exclusion of the forces that oppose and counteract 
them, there will be an end to our Federal system. 

To take from this code the provisions as to wages and the hours of labor 
is to destroy it altogether. If a trade or an industry is so predominantly 
local as to be exempt from regulation by the Congress in respect of matters 
such as these, there can be no ‘“‘code’’ of it at all. This is clear from the 
provisions of section 7 (a) of the act with its explicit disclosure of the 
statutory scheme. Wages and the hours of labor are essential features of 
the plan, its very bone and sinew. There is no opportunity in such circum- 
stances for the severance of the infected parts in the hope of saving the 
remainder. A code collapses utterly with bone and sinew gone. 

l am authorized to state that Mr. Justice Stone joins in this opinion. 


U. S. Supreme Court Declares Void Frazier-Lemke Farm Mortgage Moratorium Law 
—Decision in Favor of Louisville Joint Stock Land Bank 


In a unanimous decision on May 27 the United States 
Supreme Court declared unconstitutional the Frazier-Lemke 
amendment to the Bankruptey Act, providing for a five-year 
moratorium to enable farmers to pay off farm mortgages. 
As was noted in our issue of Feb. 23, page 1251, the Sixth 
Cireui. Court of Appeals at Cincinnati upheld the constitu- 
tionality of the Frazier-Lemke Act on Feb. 11, its opinion 
having been handed down in the appeal of the Louisville 
Joint Stock Land Bank, Louisville, Ky., against William 
Radford, Sr., farmer, from the judgment of District Judge 
Charles I. Dawson of Louisville. The opinion of Judge 
Dawson holding the Act valid, was referred to in these 
columns Dec. 1 1934, page 3412. A review by the U. S. 
Supreme Court of the findings of the Sixth Circuit Court 
was sought by the Louisville Joint Stock Land Bank. The 
latter held a $9,000 mortgage on the farm of Mr. Radford, 
who had applied for the protection of the Frazier-Lemke law 
and obtained in District Court and Circuit Court of Appeals, 
approval of: 


A five-year stay of all proceedings against him for foreclosure; the right 
during that period to remain in possession of the farm upon the payment of 
$325 a year rental; and the right at any time during the five years to purchase 
the mortgaged property at its appraised value. 


The opinion of the Supreme Court was handed down by 
Associate Justice Brandeis, regarded as one of the liberals 
of the Court. The Act had been attacked on the ground 
that it violated the Fifth Amendment to the Constitution. 
In reversing the findings of the lower courts, the Supreme 
Court on May 27 said: 


We have no occasion to consider either the causes or the extent of farm 
tenancy; or whether its progressive increase would be arrested by the pro- 
visions of the Act. Nor need we consider the occupations of the beneficiaries 
of the legislation. These are matters for the consideration of Congress; 
and the extensive provision for the refinancing of farm mortgages which 
Congress has already made shows that the gravity of the situation has 
been appreciated. 

The province of the Court is limited to deciding whether the Frazier- 
Lemke Act as applied has taken from the bank without compensation, and 
given to Radford, rights in specific property which are of substantial value. 

As we conclude that the Act as applied has done so, we must hold it void. 
For the Fifth Amendment commands that, however great the Nation's 
need, private property shall not be thus taken even for a wholly public use 
without just compensation. If the public interest requires, and permits, 
the taking of property of individual mortgagees in order to relieve the 
necessities of individual mortgagors, resort must be had to proceedings by 
eminent domain; so that, through taxation, the burden of the relief afforded 
in the public interest may be borne by the public. 


The Frazier-Lemke bill amending the National Bankruptcy 
Act was signed by President Roosevelt on June 28 1934, at 
which time he said the bill is “in some respects loosely 
worded, and will require amendment at the next session of 
Congress.” The text of the farm mortgage moratorium 
Act appeared in our issue of July 14 1934, page 182. We 
give herewith the text of decision handed down by the 
Supreme Court: 


[Supreme Court of the United States. No. 717.—October term, 1934. 
Louisvijle Joint Stock Land Bank, petitioner, v. William W. Radford, Sr. 
On certiorari to the United States Circuit Court of Appeals for the sixth 
circuit. (May 27, 1935.) } 

Mr. Justice Brandeis delivered the opinion of the Court. 

This case presents for decision the question whether subsection (s) added 
to section 75 of the Bankruptcy Act'* by the Frazier-Lemke Act, June 28, 
1934, chapter 869, 48 Statute 1289, is consistent with the Federal Con- 
stitution. The Federal court for western Kentucky (8 F. Supp. 489) and 
the Circuit Court of Appeals for the sixth circuit (74 F. (2d) 576) held it 
valid in this case; and it has been sustained elsewhere.'® In view of the 
novelty and importance of the question we granted certiorari (294 U. 8S. —). 


In 1922 (and in 1924) Radford mortgaged to the Louisville Joint Stock 
Land Bank a farm in Christian County, Ky., comprising 170 acres, then 
presumably of the appraised value of at least $18,000.2¢ The mortgages 
were given to secure loans aggregating $9,000, to be repaid in installments 
over the period of 34 years with interest at the rate of 6 percent. Radford’s 
wife joined in the mortgages and the notes. In 1931 and subsequent years, 
the Radfords made default in their covenant to pay the taxes. In 1932 
and 1933, they made default in their promise to pay the installments of 
interest and principal. In 1933, they made default, also, in their covenant 
to keep the buildings insured. The bank urged the Radfords tc endeavor 
to refinance the indebtedness pursuant to the provisions of the Emergency 
Farm Mortgage Act, May 12, 1933, chapter 25, 48 Statute 41.2! After 
they declined to do so, the bank having declared the entire indebtedness 
immediately payable, commenced, in June 1933, a suit in the Circuit Court 
for Christian County against the Radfords and their tenant to foreclose the 
mortgages; and, invoking a covenant in the mortgage expressly providing 
therefor, sought the appointment of a receiver to take possession and control 
of the premises and to collect the rents and profits. 

The application for the appointment of a receiver was denied, and all 
proceedings in the suit were stayed, upon request of the conciliation com- 
missioner for Christian County appointed under section 75 of the Bank- 
ruptcy Act, as he stated that Radford desired to avail himself of the 
provisions of that section. Proceeding under it, Radford filed in the Federal 
court for western Kentucky a petition praying that he be afforded an op- 
portunity to effect a composition of his debts. ‘The petition was promptly 
approved, and a meeting of the creditors was held. But Radford failed to 
obtain the acceptance of the requisite majority in number and amount to 
the composition proposed. Then the bank offered to accept a deed of the 
mortgaged property in full satisfaction of the indebtedness to it and to 
assume the unpaid taxes. Radford refused to execute the deed, and on 
June 30, 1934, the State court entered judgment ordering a foreclosure sale. 

Meanwhile the Frazier-Lemke Act had been passed on June 28, 1934; 
and on August 6, 1934, and again on November 10, 1934, Radford filed 
amended petitions for relief thereunder. The second amended petition 
prayed that Radford be adjudged a bankrupt; that his property, whether 
free or encumbered, be appraised; and that he have the relief provided for in 
paragraphs 3 and 7 of subsection (s) of the Frazier-Lemke amendment. 
That act provides, among other things, that a farmer who has failed to 
obtain the consents requisite to a composition under section 75 of the 
Bankruptcy Act may, upon being adjudged a bankrupt, acquire alternative 
options in respect to mortgaged property: 

1. By paragraph 3, the bankrupt may, if the mortgagee assents, purchase 
the property at its then appraised value, acquiring title thereto as well as 
immediate possession, by agreeing to make deferred payments as follows: 
2% percent witnin 2 years, 2% percent within 3 years. 5 percent within 4 
years, 5 percent within 5 years, the balance within 6 years. Ali deferred 
payments to bear interest at the rate of 1 percent per annum. 

2. By paragraph 7, the bankrupt may, if the mortgagee refuses his assent 
to the immediate purchase on the above basis, require the bankruptcy 
court to— 

“‘Stay all proceedings for a period of 5 years, during which 5 years the 
debtor shall retain possession of all or any part of his property, under the 
control of the court, provided he pays a reasonable rental] annually for that 
part of the property of which he retains possession; the first payment of 
such rental to be made within 6 months of the date of the order staying 
proceedings, such rental to be distributed among the secured and unsecured 
creditors, as their interests may appear, under the provisions of this act. 
At the end of 5 years, or prior thereto, the debtor may pay into court the 
appraised price of the property of which he retains possession: Provided, 
That upon request of any lien holder on real estate the court shall cause a 
reappraisal of such real estate and the debtor may then pay the reappraised 
price, if acceptable to the lien holder, into court, otherwise the original 
appraisal price shall be paid into court and thereupon the court shall, by an 
order, turn over full possession and title of said property to the debtor and 
he may apply for his discharge as provided for by this act: Provided, however, 
That the provisions of this act shall apply only to debts existing at the time 
this act becomes effective.”’ 

Answering the amended petition, the bank duly claimed that the Frazier- 
Lemke Act is, and the relief sought would be, unconstitutional. It prayed 
that Radford’s amended petiotion be dismissed, that the bank be permitted 
to pursue its remedies in the State court, and that it be allowed to proceed 
with the foreclosure sale in accordance with the judgment of that court. It 
refused to accept the composition and extension proposal offered by Radford, 
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declined to consent to the proposed sale of that property to Radford at the 
appraised value or any value on the terms set forth in paragraph 3, and also 
objected to his retaining possession thereof with the privilege of purchasing 
the same provided by paragraph 7. The Federal court overruled the 
bank’s objections, denied its prayers, adjudged Radford a bankrupt within 
the meaning of the Frazier-Lemke Act, and appointed a referee to take 
proceedings thereunder. There was no claim that the farm was exempt as 
a homestead or otherwise. 

The referee ordered an appraisal of all of Radford’s property, encumbered 
and unencumbered. The appraisers found that ‘‘the fair and reasonable 
value of the property of the debtor on which Louisville Joint Stock Bank 
has a mortgage’’ and also the ‘‘market value of said land’’ was then $4,445.22 
The referee approved the appraisal, although the bank offered in open court 
to pay $9,205.09 in cash for the mortgaged property; and counsel for the 
bankrupt admitted that the bank had a valid lien upon it for the amount 
so offered to be paid, and that, under the law, if the bank's offer to purchase 
the property were accepted all the money paid in in cash would be immedi- 
ately returned to it in satisfaction of the mortgage indebtedness. 

The bank refused to consent to a sale of the mortgaged property to 
Radford at the appraised value and filed written objections to such sale and 
to the manner of payments prescribed by paragraph 3 of subsection (s). 
Thereupon the referee ordered that for the period of 5 years all proceedings 
for the enforcement of the mortgages be stayed; and that the possession of 
the mortgaged property, subject to liens, remain in Radford, under the 
control of the court, as provided in paragraph 7 of subsection (s). The 
referee fixed the rental for the first year at $325, and ordered that for each 
subsequent year the rental be fixed by the court. It was stipulated that the 
annual taxes and insurance premium amount to $105, and admitted that 
administration charges said to amount to $22.75 must be paid from the 
rental. All the orders of the referee were, upon a petition for a review, 
duly approved by the district court, and its decree was affirmed by the 
Circuit Court of Appeals on February 11, 1935. 

Since entry of the judgment of the court of appeals, this Court has held 
unconstitutional provisions of State legislation in some respects comparable 
to the Frazier-Lemke Act (W. B. Worthen Co. v. Kavanaugh (294 U. 8. 
—)). There we said: “‘With studied indifference to the interests of the 
mortgagee or to his appropriate protection they have taken from the 
mortgage the quality of an acceptable investment for a rational investor’’; 
and, ‘‘So viewed they are seen to be an oppressive and unnecessary destruc- 
tion of nearly all the incidents that give attractiveness and value to col- 
lateral security.'’ The bank insists, among other things, that the Frazier- 
Lemke Act has been here applied with like result; that the provisions of 
the act, even if applied solely to mortgages thereafter executed, would 
transcend the bankruptcy power; and that, in any event, to apply them to 
preexisting mortgages violates the fifth amendment of the Federal Constitu- 
tion. Radford contends that the Frazier-Lemke Act is valid because it 
is @ proper exercise of the power conferred by article I, section 8, of the 
Constitution, which declares: ‘‘Congress shall have power * * * to 
establish * * * uniform laws on the subject of bankruptcies through- 
eut the United States."’ Before discussing these contentions it will be 
helpful to consider the position occupied generally by mortgagees prior to 
the enactment here challenged. 

First. For centuries efforts to protect necessitous mortgagors have been 
persistent. Gradually the mortgage of real estate was transformed from a 
conveyance upon condition into a lien; and failure of the mortgagor to pay 
on the day fixed ceased to effect an automatic foreclosure. Courts of 
equity, applying their established jurisdiction to relieve against penalties 
and forfeitures, created the equity of redemption. Thus the mortgagor 


was given a reasonable time to cure the default and to require a reconvey- 
ance of the property. Legislation in many States carried this development 
further, and preserved the mortgagor's right to possession, even after 


default, until the conclusion of foreclosure proceedings.?3 But the statutory 
command that the mortgagor should not lose his property on default had 
always rested on the assumption that the mortgagee would be compensated 
for the default by a later payment, with interest, of the debt for which the 
security was given; and the protection afforded the mortgagor was, in 
effect, the granting of a stay. No instance has been found, except under 
the Frazier-Lemke Act, of either a statute or decision compelling the 
mortgagee to relinquish the property to the mortgagor free of the lien 
unless the debt was paid in full.2¢ 

This right of the mortgagee to insist upon full payment before giving up 
his security has been deemed of the essence of a mortgage. His position 
in this respect was not changed when foreclosure by public sale superseded 
strict foreclosure or when the legislatures of many States created a right 
of redemption at the sale price. To protect his right to full payment or 
the mortgaged property, the mortgagee was allowed to bid at the judicial 
sale on foreclosure.25 In many States other statutory changes were made 
in the form and detail of foreclosure and redemption.?* But practically 
always the measures adopted for the mortgagor's relief, including mora- 
torium legislation enacted by the several States during the present depres- 
sion ,?7 resulted primarily in a stay; and the relief afforded rested, as thereto- 
fore, upon the assumption that no substantive right of the mortgagee was 
being impaired, since payment in full of the debt, with interest, would 
fully compensate him. 

Statutes for the relief of mortgagors, when applied to preexisting mort- 
gages, have given rise from time to time to serious constitutional questions. 
The statutes were sustained by this Court when, as in Home Building and 
Loan Association v. Blaisdell (290 U. 8. 398), they were found to preserve 
substantially the right of the mortgagee to obtain, through application of 
the security, payment of the indebtedness. They were stricken down, as 
in W. B. Worthen Co. v. Kavanaugh (294 U. 8. —) whenit appeared that 
this substantive right was substantially abridged. Compare W.B. Worthen 
Co. v. Thomas (292 U. 8. 426). 

Second. Although each of our National Bankruptcy Acts followed a 
major or minor depression2*, none had, prior to the Frazier-Lemke amend- 
ment, sought to compel the holder of a mortgage to surrender to the bank- 
rupt either the possession of the mortgaged property or the title so long as 
any part of the debt thereby secured remained unpaid. The earlier bank- 
ruptcy acts created some exemptions of unencumbered property2’, but 
none had attempted to enlarge the rights or privileges of the mortgagor as 
against the mortgagee. The provisions of the acts, so far as concerned the 
debtor, were aimed to ‘relieve the honest debtor from the weight of op- 
pressive indebtedness and permit him to start afresh free from the obliga- 
tions and responsibilities consequent upon business misfortunes’’, and to 
give him ‘‘a new opportunity in life and a clear field for future effort, 
unhampered by the pressure of discouragement and preexisting debt’’ 
(Local Loan Co. v. Hunt, 292 U. 8. 234, 244). No bankruptcy act had 
undertaken to supply him capital with which to engage in business in the 
future. Some States had granted to debtors extensive exemptions of 
unencumbered property from liability to seizure in satisfaction of debts; 
and these exemptions were recognized in the Bankruptcy Act of 1867 as 
well as that of 1898. But unless the mortgagee released his security, in 
order to prove in bankruptcy for the full amount of the debt, a mortgage 
even of exempt property was not disturbed by bankruptcy proceedings 
(Long v. Bullard, 117 U. 8. 617) .% 
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No bankruptcy act had undertaken to modify in the interest of either 
the debtor or other creditors any substantive right of the holder of a mort- 
gage valid under Federal law. Supervening bankruptcy had, in the 
interest of other creditors, affected in some respects the remedies available 
to lien holders. In Continental Illinois National Bank & Trust Co. v. 
Chicago, Rock Island & Pacific Ry. (294 U. 8. —), where, in a proceeding 
for reorganization of a railroad under section 77 of the Bankruptcy Act, the 
district court was held to have the power to enjoin temporarily the sale 
of pledged securities, this Court said: ‘‘The injunction here in no way 
impairs the lien, or disturbs the preferred rank of the pledgees. It does no 
more than suspend the enforcement of the lien by a sale of the collateral 
pending further action. It may be, as suggested, that during the period 
of restraint the collateral will decline in value; but the same may be said 
in respect of an injunction against the sale of real estate upon foreclosure 
of a mortgage; and such an injunction may issue in an ordinary proceeding 
in bankruptcy (Siration v. New, 283 U. 8.318, 321, and cases cited”’ (p. —) ). 
‘*The injunction here goes no further than to delay the enforcement of the 
contract. It affects only the remedy’ (p. —). 

Bankruptcy acts had, either expressly, or by implication, as was held in 
Van Huffel v. Harkelrode (284 U. 8. 225, 227), authorized the court to 
direct, in the interest of other creditors, that all liens upon property forming 
a part of the bankrupt’s estate be marshalled; that the property be sold 
free of encumbrances; and that the rights of all lien holders be transferred 
to the proceeds of the sale—a power which ‘“‘had long been exercised by 
Federal courts sitting in equity when ordering sales by receivers or on fore- 
closure”’ (First National Bank v. Shedd (121 U. 8. 74, 87); Mellen v. Moline 
Matleable Iron Works (131 U. 8. 352, 367) ). Compare Ray v. Norseworthy 
(23 Wall. 128, 135). But there had been no suggestion that such a sale 
could be made to the prejudice of the lienor, in the interest of either the 
debtor or of other creditors. By the settled practice, a sale free of liens 
will not be ordered by the bankruptcy court if it appears that the amount 
of the encumbrance exceeds the value of the property.3' And the sale is 
always made so as to obtain for the property the highest possible price. 
No court appears ever to have authorized a sale at a price less than that 
which the lien creditor offered to pay for the property in cash.32 Thus a 
sale free of liens in no way impairs any substantive right of the mortgagor, 
and such a sale is not analogous to the sale to the bankrupt provided for 
by paragraph 7 of the Frazier-Lemke Act. 

Nor do the provisions of the bankruptcy acts concerning compositions 
afford any analogy to the provisions of paragraph 7. So far as concerns 
the debtor, the composition is an agreement with the creditors in lieu of a 
distribution of the property in bankruptcy—an agreement which ‘‘originates 
in a voluntary offer by the bankrupt, and results, in the main, from volun- 
tary acceptance by his creditors’’ (Nassau Smelting & Refining Works, Lid. 
v. Brightwood Bronze Foundry Co., (265 U. 8. 269, 271); Myers v. International 
Trust Co. (273 U. 8. 380, 383) ). Seo far as concerns dissenting creditors, 
the composition is a method of adjusting among creditors rights in property 
in which all are interested. In ordering the adjustment, the bankruptcy 
court exercises a power similar to that long exercised by courts of law 
(Head v. Amoskeag Manufacturing Co. (113 U. 8. 9, 21) ); and of admiralty 
(The Steamboat Orleans v. Phoebus (11 Pet. 175, 183) ). It is the same 
power, which a court of equity exercises when it compels dissenting creditors, 
in effect, to submit to a plan of reorganization approved by it as beneficial 
and assented to by the requisite majority of the creditors (Shaw v. Railroad 
Co. (100 U. 8. 605); Kansas City Terminal Ry. Co. v. Central Union Trust 
Co. (271 U. 8. 445). Compare National Surety Co. v. Coriell (289 U. 8S. 
426); First National Bank of Cincinnati v. Flershem (290 U. 8. 504) ). In 
no case of composition is a secured claim affected except when the holder 
is a member of a class; and then only when the composition is desired by the 
requisite majority and is approved by the court.33 Never, so far as appears, 
has any composition affected a secured claim held by a single creditor. 
Compositions are comparable to the voluntary adjustment with the mort- 
gagee provided for in paragraph 3 of the Frazier-Lemke amendment. They 
are not analogous to the so-called ‘‘adjustment’’ compelled by paragraph 7. 

Third. The bank contends that the Frazier-Lemke Act is void, because 
it is not a law “‘on the subject of bankruptcies’; that it does not deal with 
that subject; and hence that it is in contravention of the tenth amendment, 
which declares: ‘“The powers not delegated to the United States by the 
Constitution, nor prohibited by it to the States, are reserved to the States, 
respectively, or to the people.’’ The argument is that the essential features 
of a bankruptcy law are these: The surrender by the debtor of his property 
for ratable distribution among his creditors, except so far as encumbered 
or exempt, and the discharge by his creditors of all claims against the 
debtor; that, on the other hand, the main purpose, and the effect, of the 
Frazier-Lemke Act is to prevent distribution of the farmer-mortgagor's 
property; to enable him to remain in possession despite persisting default; 
to scale down the mortgage debt; and to give the mortgagor the option to 
acquire the full title to the property upon paying the reduced amount. 
Thus, it is urged, the act effects a fundamental change in the relative 
rights of mortgagor and mortgagee of real property as determined by the 
law of the State in which the property is located. The bank argues that if 
the bankruptcy clause were construed to permit the making of such funda- 
mental changes Congress could deal with every phase of the relations 
between an insolvent or nonpaying debtor and his creditors; that it might, 
among other things, divest State courts of jurisdiction over suits upon 
promissory notes between citizens of the same State; that commercial 
controversies arising from breach of contract might be brought under like 
control; that the obtaining of goods or credits by false pretenses, for example, 
could be made a crime against the United States despite the rule declared 
in United States v. For (95 U. 8. 670); that the commercial and financial 
life of each State would be in large measure subject to Federal regulation; 
and that the lines between State and Federal Government could thus be 
redrawn by Congress. 

It is true that the original purpose of our bankruptcy acts was the equal 
distribution of the debtor’s property among his creditors; and that the aim 
of the legislation was to do this promptly.44 But the scope of the bank- 
ruptcy power conferred upon Congress is not necessarily limited to that 
which has been exercised. The first act provided only for compulsory 
proceedings against traders, bankers, brokers, and underwriters. The 
operation of later ones has been gradually extended so as to include practical- 
ly all insolvent debtors; to provide for voluntary petitions; and to permit 
compositions with creditors, even without an adjudication of bankruptcy. 
The discharge of the debtor has come to be an object of no less concern than 
the distribution of his property (Hanover National Bank v. Moyses (186 
U. 8.181) ). As was said in Continental Illinois National Bank & Trust Co. 
v. Chicago, Rock Island & Pacific Ry. Co. (294 U.8.—): ‘The fundamental 
and radically progressive nature of these extensions becomes apparent upon 
their mere statement; but all have been judicially approved or accepted as 
falling within the power conferred by the bankruptcy clause of the Con- 
stitution.’’ 35 

It is true that the position of a secured creditor, who has rights in specific 
property, differs fundamentally from that of an unsecured creditor, who has 
none; and that the Frazier-Lemke Act is the first instance of an attempt, 
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by a bankruptcy act, to abridge, solely in the interest of the mortgagor, a 
substantive right of the mortgagee in specific property held as security. 
But we have no occasion to decide in this case whether the bankruptcy clause 
confers upon Congress generally the power to abridge the mortgagee’s 
rights in specific property. Paragraph 7 declares that “the provisions of 
this act shall apply only to debts existing at the time this act becomes 
effective.’’ The power over property pledged as security after the date 
of the act may be greater than over property pledged before; and this act 
deals only with preexisting mortgages. Because the act is retroactive in 
terms and as here applied purports to take away rights of the mortgagee in 
specific property, another provision of the Constitution is controlling. 

Fourth. The bankruptcy power, like the other great substantive powers 
of Congress, is subject to the fifth amendment.** Under the bankruptcy 
power Congress may discharge the debtor's personal obligation, because, 
unlike the States, it is not prohibited from impairing the obligation of 
contracts. Compare Mitchell v. Clark (110 U. 8. 633, 643). But the effect 
of the act here complained of is not the discharge of Radford’s personal 
obligation. It is the taking of substantive rights in specific property 
acquired by the bank prior to the act. In order to determine whether 
rights of that nature have been taken, we must ascertain what the mort- 
gagee'’s rights were before the passage of the act. We turn, therefore, 
first to the law of the State. 

Under the law of Kentucky, a mortgage creates a lien which may be 
foreclosed only by suit resulting in a judicial sale of the property (Civil 
Code of Practice, secs. 375, 376; Insurance Co. of North America v. Cheatham, 
221 Ky. 668, 672). While mere default does not entitle the mortgagee to 
possession (Newport & Cincinnati Bridge Co. v. Douglass, 12 Bush 673, 705), 
section 299 of the Code provides that, in an action for the sale of ‘mortgaged 
property a receiver may be appointed if it appears ‘‘that the property is 
probably insufficient to discharge the mortgage debt"’, (Morigage Union of 
Penn. v. King, 245 Ky. 691); and where there is (as here) a pledge in the 
mortgage of rents, issues, and profits, and provision for appointment of a 
receiver, the mortgagee is entitled as of right to have a receiver appointed 
to collect them for his benefit (Brasfield & Son v. Northwestern Mutual Life 
Insurance Co., 233 Ky. 94; Watt’s Adm’'r v. Smith, 250 Ky. 617, 630). 
Under section 374 of the Code a sale may be ordered at any time after 
default. Under Carroll's Statute (1930) (secs. 2362, 2364), there must be 
an appraisal before the sale; and if the sale brings less than two-thirds of 
the appraised value the mortgagor may redeem within a year by paying 
the original purchase money and interest at 10 percent. But inadequacy 
of price is not alone ground for setting aside a sale (Kentucky Joint Land 
Bank of Lezington v. Fitzpatrick, 237 Ky. 624). No provision permits the 
mortgagor to obtain a release or surrender of the property before foreclosure 
without paying in full the indebtedness secured. Nor does any provision 
prohibit a mortgagee from protecting his interest in the property by bidding 
at the foreclosure sale. Thus, the controlling purpose of the law of Ken- 
tucky was and is that mortgaged property shall be devoted primarily to the 
satisfaction of the debt secured; and the provisions of its law are appropriate 
to ensure that result. 

For the rights acquired and possessed by the mortgage under the law of 
Kentucky, the act substituted only the following alternatives: 

(A) Under paragraph 3, the mortgagee may, if the bankrupt so requests, 
assent to a so-called ‘“‘sale’’ by the trustee to the bankrupt at a so-called 
“appraised value’’; and upon such assent an implied promise arises to 
purchase the property on the terms prescribed in that paragraph. But, 
the transaction would not confer upon the mortgagee the ordinary fruits of 
an immediate sale; nor would the agreement of sale, if performed by the 
bankrupt, result in payment of the appraised value. The mortgagee would 
not get the ordinary fruits of an immediate sale on deferred payments; for 
the bankrupt would make no down payment at the time of taking possession 
and would give no other assurance that payments promised would in fact 
be made. And, if all such payments were duly made, the sale would not 
be at the appraised value; for the value of money (even if there were no 
risk) is obviously more than 1 percent.37_ By restricting, throughout the 
period of 6 years, the annual interest on the deferred payments to 1 percent, 
@ sale at much less than the appraised value is prescribed. The aggregate 
payments of principal and interest prescribed would in no year before the 
end of the sixth be as much as 6 percent on the appraised value.2* More- 
over, before any deferred payment of the purchase price is made, there is 

serious danger that the bank’s investment might be further impaired. The 
mortgaged property might be lessened in value by waste. It might become 
burdened with the liens for accruing unpaid taxes;*® for, while interest at 
the rate of 1 percent of the appraised value of the Radford farm is $44.45, 
the present annual taxes (plus insurance premium) are, as stipulated, $105. 
Thus, if tbe alternative offered by paragraph 3 were accepted, the transac- 
tion would result merely in a transfer of possession to the bankrupt for 
6 years with an otherwise unsecured promise to purchase at the end of the 
period for a price less than the appraised value. 

(B) If the mortgagee refuses to consent to the agreement to sell under 
Paragraph 3, he is compelled by paragraph 7 to surrender to the bankrupt 
possession of the property for the period of 5 years; and during those years 
the bankrupt’s only monetary obligation is to pay a reasonable rental fixed 
by the court. There is no provision for the payment of insurance or taxes, 
save as these may be paid from the rental received. During that period the 
bankrupt has an option to purchase the farm at any time at its appraised, 
or reappraised, value.4¢ The mortgagee is not only compelled to submit 
to the sale to the bankrupt, but to a sale made at such time as the latter 
may choose. Thus the bankrupt may leave it uncertain for years whether 
he will purchase; and in the end he may decline to buy. Meanwhile the 
mortgagee may have had (and been obliged to decline) an offer from some 
other person to take the farm at a price sufficient to satisfy the full amount 
then due by the debtor. The mortgagee cannot require a reappraisal when, 
in its judgment, the time comes to sell; it may ask for a reappraisal only if 
and when the bankrupt requests a sale. Thus the mortgagee is afforded 
no protection if the request is made when values are depressed to a point 
lower than the original appraisal. While paragraph 7 declares that the 
bankrupt’s possession is ‘‘under the control of the court’’, this clause 
gives merely supervisory power. Such control leaves the court powerless 
to terminate the option unless there has been the commission of waste or 
failure to pay the prescribed rent. 

Fifth. The controlling purpose of the act is to reserve to the mortgagor 
the ownership and enjoyment of the farm Property. It does not seek 
Primarily a discharge of all personal obligations—a function with which 
alone bankruptcy acts have heretofore dealt. Nor does it make provision 
of that nature by prohibiting, limiting, or postponing deficiency judgments, 
as do some State laws.*! Its avowed object is to take from the mortgagee 
rights in the specific property held as security; and to that end ‘“‘to scale 
down the indebtedness’’ to the present value of the property.42 As here 
applied it has taken from the bank the following property rights recognized 
by the law of Kentucky: 

1. The right to retain the lien until the indebtedness thereby secured 
is paid. 

2. The right to realize upon the security by a judicial public sale. 

3. The right to determine when such sale shall be held, subject only to 
the discretion of the court. 
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4. The right to protect its interest in the property by bidding at such 
sale whenever held, and thus to assure having the mortgaged property 
devoted primarily to the satisfaction of the debt, either through receipt_of 
the proceeds of a fair competitive sale or by taking the property itself. 

5. The right to control meanwhile the property during the period of 
default, subject only to the discretion of the court, and to have the rents 
and profits collected by a receiver for the satisfaction of the debt. - yew 

Strong evidence that the taking of these rights from the mortgagee‘effects 
a substantial impairment of the security is furnished by the occurrences in 
the Senate which led to the adoption there of the amendment to thejbill 
declaring that the act ‘‘shall apply only to debts existing at the time this 
act becomes effective.’’ The bill as passed by the House applied to,jboth 
preexisting and future mortgages. It was amended in the Senate sojas to 
limit it to existing mortgages, and as so amended was adopted by§both 
Houses pursuant to the report of the conference committee.‘ This was 
done because in the Senate it was pointed out that the bill, if made applicable 
to future mortgages, would destroy the farmer's future mortgage credit .4*@ 

Sixth. Radford contends that these changes in the position of the bank 
wrought pursuant to the act, do not impair substantive rights, because the 
bank retains every right in the property to which it is entitled. The con- 
tention rests upon the unfounded assertion that its only substantive right 
under the mortgage is to have the value of the security applied to the 
satisfaction of the debt. It would be more accurate to say that the only 
right under the mortgage left to the bank is the right to retain its lien until 
the mortgagor, sometime within the 5-year period, chooses to release it by 
paying the appraised value of the property. A mortgage lien so limited 
in character and incident is, of course, legally conceivable. It might be 
created by contract under existing law.*s If a part of the mortgaged property 
were taken by eminent domain a mortgagee would receive payment on a 
similar basis.4¢ But the Frazier-Lemke Act does not purport to exercise 
the right of eminent domain; and neither the law of Kentucky nor Radford’s 
mortgages contain any provision conferring upon the mortgagor an option 
to compel, at any time within 5 years, a release of the farm upon payment 
of its appraised value and a right to retain meanwhile possession, upon 
paying a rental to be fixed by the bankruptcy courts. 

Equally unfounded is the contention that the mortgagee is not injured 
by the denial! of possession for the 5 years, since it receives the rental value 
of the property.*7 It is argued that experience has proved that 5 years is 
not unreasonably long, since a longer period is commonly required to com- 
plete a voluntary contract for the sale and purchase of a farm; or to close a 
bankruptcy estate; or to close a railroad receivership. And it is asserted 
that Radford is, in effect, acting as receiver for the bankruptcy court. 
Radford's argument igncres the fact that in ordinary bankruptcy proceed- 
ings and in equity receiverships, the court may in its discretion, order an 
immediate sale and closing of the estate; and it ignores, also, the fundamental 
difference in purpose between the delay permitted in those proceedings and 
that prescribed by Congress. When a court of equity allows a receivership 
to continue, it does so to prevent a sacrifice of the creditor's interest. 
Under the act, the purpose of the delay in making a sale and of the pro- 
longed possession accorded the mortgagor is to promote his interests at the 
expense of the mortgagee. 

Home Building and Loan Association v. Blaisdell (290 U. 8. 398), upon 
which Radford relies, lends no support to his contention. There the statute 
left the period of the extension of the right of redemption to be determined 
by the court within the maximum limit of 2 years. Even after the period 
had been decided upon, it could, as was pointed out, ‘‘be reduced by order 
of the court under the statute, in case of a change in circumstances. * * *"’ 
(p: 447); and at the close of the period, the mortgagee was free to apply 
the mortgaged property to the satisfaction of the mortgage debt. Here 
the option and the possession would continue, although the emergency 
which is relied upon as justifying the act ended before November 30, 1939.48 

Seventh. Radford contends further that the changes in the mortgagee’s 
rights in the property, even if substantial, are not arbitrary and unreason- 
able, because they were made for a permissible public purpose. That claim 
appears to rest primarily upon the following propositions: (1) The welfare 
of the Nation demands that our farms be individually owned by those who 
operate them. (2) To permit wide-spread foreclosure of farm mortgages 
would result in transferring ownership, in large measure, to great corpora- 
tions; would transform farm owners into tenants or farm laborers; and 
would tend to create a peasant class. (3) There was grave danger at the 
time of the passage of the act that foreclosure of farms would become wide- 
spread. The persistent decline in the prices of agricultural products, as 
compared with the prices of articles which farmers are obliged to purchase, 
had been accentuated by the long-continued depression and had made it 
impossible for farmers to pay the charges accruing under existing mort- 
gages. (4) Thus had arisen an emergency requiring congressional action. 
To avert the threatened calamity the act presented an appropriate remedy. 
Extensive economic data, of which in large part we may take judicial 
notice, were submitted in support of these propositions. 

The bank calls attention, among other things, to the fact that the act 
is not limited to mortgages of farms operated by the owners; that the find- 
ing of the lower courts that Radford is a farmer within the meaning of the 
act does not necessarily imply that he operates his farm; and that at least 
part of it must have been rented to another, since a tenant is joined as 
defendant in the foreclosure suit. Section 75 of the Bankruptcy Act (to 
which this act is an amendment) provides, in subsection (r), that ‘‘the 
term ‘farmer’ means any individual who is personally bona fide engaged 
primarily in farming operations or the principal part of whose income is 
derived from farming operations.’" ‘Thus the act affords relief not only 
to those owners who operate their farms but also to all individual landlords 
the principal part of whose income is derived from the farming operations 
of share croppers or other tenants; and, among these landlords, to persons 
who are merely capitalist absentees.¢® 

It has been suggested that the number of farms operated by tenants was 
very large before the present depression;*® that the increase of tenancy 
had been progressive for more than half a century;*' that the increase has 
not been attributable, in the main, to foreclosures;5* and that, in some 
regions, the increase in tenancy has been marked during the period when 
farm incomes were large and farm values, farm taxes, and farm mortgages 


were rising rapidly. 
We have no occasion to consider either the causes or the extent of farm 


tenancy; or whether its progressive increase would be arrested by the 
provisions of the act. Nor need we consider the occupations of the bene- 
ficiaries of the legislation. These are matters for the consideration of 
Congress; and the extensive provision for the refinancing of farm mortgages 
which Congress has already made shows that the gravity of the situation 
has been appreciated.s4 The province of the Court is limited to deciding 
whether the Frazier-Lemke Act as applied has taken from the bank with- 
out compensation, and given to Radford, rights in specific property which 
are of substantial value. Compare Ochoa v. Hernandez (230 U. 8. 139, 
161); Loan Association v. Topeka (20 Wall. 655, 662, 664); In re Dillard 
(Fed. Cas. No. 3912, p. 706). As we conclude that the act as applied has 
done so, we must hold it void. For the fifth amendment commands that, 
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however great the Nation's need, private property shall not be thus taken 
even for a wholly public use without just compensation. If the public 
interest requires, and permits, the taking of property of individual mort- 
gagees in order to relieve the necessities of individual mortgagors, resort 
must be had to proceedings by eminent domain; so that, through taxation, 
the burden of the relief afforded in the public interest may be borne by 
the public. 
Reversed. 
FOOTNOTES 


8 Section 75 had been added to the Bankruptcy Act on Mar. 3, 1933, by c. 204, 
47 Stat. 1470. 
9 Bradford, Jr., v. Fahey (— F. (2d) —, 4C.C.A. a8 In re Cope (D. C. Colo., 
8 F. Supp. 778); Galloway v. Unton Trust Co. (D. Ss . D. Ark., 9 F. Sane. 575): 
In re Plumer (D. C. 8. D. Cal., 9 F. Supp. 923): In re Cyr (D. C.N.D. Ind., 9 F. 
Supp. 697); In re Jones (D. C. W. Mo., 10 F. Supp. 165). Compare In re Bradford 
(7 F. Supp. 665, rev. in Bradford Jr., v. Fahey); In re Moore (8 F. Supp. 393); Paine 
v. Captial Freehold Land & Trust Co. (8 F. Supp. 500); In re Miner (9 F. ah 1); 
In re Duffy (9 F. Supp. 166); In re Doty (10 F. Supp. 195): In re Payne (D. C. Tex., 
May 9, 1935) (holding the act unconstitutional). 
2 The bank was under the Federal Farm Loan Act of July 17, 1916, 
. 245, 39 Stat. "360. Section 12 of the act provided that loans should not exceed 
60 percent of the value of the land mortgaged and 20 pereent of the value of perman- 
ent insured improvements thereon. The bank loaned the Radfords $8,000 in 1922 
and an additional $1,000 in 1924. The stocks and bonds of the bank are privately 
owned. The bonds ‘being instrumentalities of the Government of the United 
States” are tax exempt. Compare Smith v. Kansas ~~ Tittle Co. (255 U. 8. 180); 
ederal Land Bank of New Orleans v. Crosland (261 U. 8. 374); Act of May 12, 1933, 
. 25, sec. 29, 48 Stat. 46. 


21 That act empowered the Federal land banks and the land bank Commissioner 


percent thereafter; no repayment of } og ye be required 
(act of May 12, 1933, c. 25, secs. 24, 32, 48 Stat. 43, 48): (act of June 16, 
80 Stat. 273); (act of Jan. 31, 1934, c. 7, sec. 10, 48 Stat. 347). 


dministration, monthly reports on loans and discounts, March 1935. 
ceeds of the loans closed [in 1933-34’ both by the land banks and by the land bank 
commissioner were used principally to refinance existing indebtedness. Of the 
loans closed by the land banks, approximately 86.8 percent were used for this 
purpose, and of those closed by the Commissioner, 92 percent ~~ so used.”" The 
Farm Real Estate Situation, 1933-34 (Circular No. 354 of U. 8. Department of 
Agriculture, April 1935, p. 5). 


22 The appraisal dated Dec. 1, 1934, recited originally that $4,445 was the ‘“‘fair 
and reasonable value’: without mentioning the market value. It was, by leave of 
court, amended on Dec. 4, 1934, to read as stated in the text. Besides the mort- 
gaged property, Radford had a one-half interest in a half-acre lot and house thereon 
appraised at $150, exempt personal property appraised at $568, and nonexempt 
personal property at $831.50. The amount of the indebtedness other than to the 
bank and the terms of the composition offered do not appear. 


23 See og yg & 8s Equity Jurisprudence, secs. 162-163, 376, 381-382, 1180, 1186- 
1190, 1219; H. . Chaplin, The Story of Mortgage Laws, ‘4 Harv. Law Rev. 4; 
William F. Walsh, ‘Development of gy Title and Lien Theories of Mortgages, 9 New 
York University Law Quarterly Rev 


2% It is the general rule that a holder of the equity of redemption can redeem from 
the mortgagee only on paying the entire mortgage debt (Collins v. Riggs, 14 Wall. 
491; Jones v. Van Doren, 130 U. 8. 684, 692; American Loan & Trust Co. v. Atlanta 
Electric Ry. Co., 99 Fed. 313, 315, 316; Lomas & Nettleton Co. v. Di Francesco, 116 
Conn. 253, 258: Polk v. Lord Clinion, 12 Ves. Jr. 48, 58). The rule is for the protec- 
tion of the mortgagee, and unless waived by him, applies even when the redeemer 
has an interest in only part of the mortgaged property (Bank of Luverne v. Turk, 
133 So. 52 (Ala. 1931); + ay Plumbing Co. v. New Miamt Shores Corp., 100 Fla. 413; 
Shinn v. Barrie, 182 Ark. 366). Recognized exceptions to the rule are based on 
the action of the neoamnee in himself causing the lien on a part of the mortgaged 
property to be extinguished (Derter v. Arnold, 1 Sumner, 109, 118; Welch v. Beers, 
8 Allen, 151; George v. Wood, 11 Allen, 41; Meachem < Steele, 93 Ill. 135; Coffin v. 
Parker, ‘127 N. Y. 117): or on ‘the right of eminent domain (Dows v. Cogden, 16 How. 
Pr. 571: Mutual Insurance Co. v. Eastern. & Amboy R.R., 38 N. J. Eq. 132). Where 
the right of redemption after foreclosure sale is based entirely on statute, a different 
rule may be prescribed. Compare Northwestern Mutual Life Ins. Co. v. Hansen, 
205 lowa 789; Tuttle v. Dewey, 44 Iowa, 306; State v. Carpenter, 19 Wash. 378; see 
Dougherty v. Kubat, 67 Nebr. 269, 273. For collections of cases, see 2 Jones, Mort- 
gages (Sth ed. 1928) secs. 1370-1377; 2 Wiltsie, Mortgage Foreclosure (4th ed. 1927) 
secs. 1196-1213, 1071. 


28 Compare Pewabic Mining Co. v. Mason (145 U. 8. 349, 361, 362); Zaston v. 
German-American Bank (127 U. S. 532); Twin Lick Oil Co. v. Marbury (91 U. 8. 587, 
590); Buchler v. Black (226 Fed. 703); Caldwell v. Caldwell (173 Ala. 216); Felton v. 
Le Breton (92 Calif. 457); Chillicothe Paper Co. v. Wheeler (68 Ill. App. 343); Kock v. 
Burgess (176 lowa, 493); McNatr v. Biddle (8 Mo. 257); Stover v. Stark (61 Nebr. 374:) 
Paulson v. Oregon Surety Co. (70 nr 175); Blythe v. Richards (10 Serg. & R. 261); 
Archambault v. Pierce (46 R. I. 295). Some States have abolished by statute the 
general rule that a mortgagee, exercising a power of sale conferred in the mortgage, 
may not purchase at his own sale. See “oe . v. Sale of Real Estate (164 Atl. 671, 
676 (Md. 1933) ); Ten Eyck v. Cratg (62 N. Y. 406, 421); Galvin v. Newton (19 ER. I. 
176, 178); 2 Wiltsie, Mortgage Foreclosure (4th ed. 1927), sec. 869. 

In England the power conferred upon the court in foreclosure proceedings to 
order a sale, instead of strict foreclosure (15 & 16 Vict., c. 86, sec. 48; 44 & 45 Vict., 
c. 41, sec. 25), will not be exercised over the mortgagee’s objection when the property 
is not likely to bring the full amount of the mortgage debt (Merchant Banking Co. Vv. 
London & Hanseatic Bank (55 L. J. ch. 479); Provident Clerks’ Mutual Ass'n Vv. 
Lewis (62 L. J. ch. 89); at least, not unless security is put up to protect the objecting 
mortgagee (Cripps v. Wood (51 L. J. ch. 584); or a bidding reserved sufficient to 
cover the amount due the mortgagee Naty oe v. Roberts (5 Jur. N. 8. 113) ). 
Compare Corselits v. Paiman (L. R. 4 Eq. 156); Wooley v. Colman (L. R. 21 ch. div. 
169); Hurst v. Hurst (16 Beav. 372). 


26 See 3 Jones, Mortgages (Sth ed. 1928), c. 30. 


27 See A. H. Feller, Fagg Legislation (1933) (46 Harv. Law Rev. 1061, 1081); 
Cm A aia House, Bank Law Federal Service—"'L.”’ Unit (128 C. C. H., 
Ppp 


28 See John Hanna, Agriculture and the Bankruptcy Act (1934) (19 Minn. Law 
Review 1). The first Bankruptcy Act, Apr. 4, 1800 (c. 19, 2 Stat. 19), followed 
the minor depression of 1798. The second Bankruptcy Act, Aug. 19, 1841 (c. 9, 
5 Stat. 440), followed the severe depression of 1837. The third Bankruptcy Act, 
Mar. 3, 1867 (c. 176, 14 Stat. 517), followed the financial disturbances incident to 
the Civil War. The fourth Bankru kruptcy Act, July 1, 1898 (c. 541, 30 Stat. 544), 
followed the depression of 1893. Farmers were first brought within the scope of our 
bankruptcy laws by the act of 1841, which made voluntary bankruptcy available to 
all. In the act of 1867, farmers were not, as in the act of 1898, excluded from 
involuntary bankruptcy. 

29 Act of 1800 (c. 19, secs. 34, 35, 2 Stat. 19, 30, 31): act of 1841 (c. 9, sec. 3, 
5 Stat. 440, 443); act of 1867 (c. 176, sec. 14, 14 Stat. 517, 522). 


30 Compare Hook, Does the Frazier-Lemke Amendment Grant Relief as to Debts 
Secured by Liens on Exempt Property? (1934) (11 American Bankruptcy 
Review 21). 

31 Federal Land Bank of Baltimore v. Kurtz (70 F. (2d) 46); New LAberty Loan & 
Savings Ass'n v. Nusbaum (70 F. (2d) 49); In re American Magnestone Co. (34 Fed. 
(2d) 681); in re Fayetteville Wagon-Wood & Lumber Co. (197 Fed. 180); In re Foster 
(181 Fed. 703; In re Gibbs (109 Fed. 627); in re Cogley (107 Fed. 73); In re Shaeffer 
(105 Fed. 352); Jn re Styr (98 Fed. 290); In re Taltafsero (Fed. Case No. 13736 (Chief 
Justice Waite) ): see Kimmel v. Crocker (72 F. (2d) 599, 601); In re Nattonal Grain 
Corp. (9 F. (2d) 802, 803); In re Franklin Brewing Co. (249 Fed. 333, 335); in re Roger 
Brown & Co. (196 Fed. 758, 761); ln re Ptttelkow (92 Fed. 901, 903); Citizens Savings 
Bank of Paducah v. City of Paducah (259 Ky. 583, 585); Dugan v. Logan (229 Ky. 512). 
Compare In re Sloterbeck Chevrolet Co. (8 F. Supp. 1023); Jn re Cari (5 F. Supp. 218); 
In re Civic Center Realty Co. (26 F. (2d) 825). Where the mortgaged property is 
sold free of liens for less than the amount of the liens, the bankrupt estate and not 
the lienholders must bear the costs of the sale (/n re Harralson (179 Fed. 490); Jn re 
Holmes Lumber Co. (178, 181) }. Compare Rubenstein v. Nourse (70 F. (2d) 482); 
In re Dawkins (34 F. (2d) 581). 

32 In English bankruptcy pr , where mortgaged property is sold under 
order of the commissioners, the mortgagee is permitted to bid, to prevent a sacrifice 
of the property, sometimes even without previous leave of court (£z parte Ashlay 
(3 Deac. & C. 510); Ez parte Pedder (3 Deac. & C. 622) ). Compare Ez parte Daris 
(3 Deac. & C. 504); Ez parte Bacon (2 Deac. & C. 181); £z parte Du Cane (1 Buck. 18); 
Ex parte Marsh (1 Madd. 89). 

33 The principle of composition was first applied to the interests of secured creditors 
in their security, by sec. 74, added to the Bankruptcy Act by act of Mar. 3, 1933, 
ch. 204, sec. 1, 47 Stat. 1467 (individual debtors); by sec. 75, act of Mar. 3, 1933, 
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compositions); by sec. 77, act of Mar. 3, 
n interstate commerce): 


. 1, 47 Stat. 1470 (agricultural 


sec. 80, act of May 24, 1934, ch. 345, 48 Stat. 798 (public debtors). 
tionality of such provision in sec. 74 was considered in Jn re Landqutst (70 F. (2d) 


%4 See Batley v. Glover (21 Wall. 342, 346); Mayer v. Hellman 
Wiswall v. Campbdell (93 U. 8. 347, 350): Hanover Nattonal Bank 
oe Mag bmg ty ate dy v. Beekman Lumber Co. (222 U. 8. 

S. Fideltty & Guaranty Co. (236 U. 8. 549, 554); Straton v. 


o. 
, Fed. Cas. No. 11673; In re Vogle, Fed. 
.v. Stengel (95 Fed. 637, 647): In re Swofford Bros. Dry 
Goods ‘Co. (180 Fed. 549, 556): padre | on the Constitution (4th ed.), sec. 1106; Olm- 
stead, Bankruptcy, a Commercial Regulation (15 Harv. Law Rev. 829); Levinthal, 
the Earty History of Bankruptcy Law (66 U. of Pa. Law Rev. 223, 225). 

33 The oft-quoted definitions of the bankruptcy power indicate its broad scope. 
When in Jn re Klein (reported tn © nate 0 Neoon Vv. Carland (1 How. 265, 277) ) 
the constitutionality of the Bankruptcy Act of 1841 was challenged because it 
brought within its oy A insolvent debtors other than traders and provided for 
voluntary proceeding, Justice Catron, sitting in circuit, said: “I hold it wR 


Souaah Gctiinee Se ch caiae oleae at tee tous on bs Gane 
ed, rte ggrs Bo he 


oO " Judge 
Blatchford, when sustaining the provision for composition in Jn re Retman (Fed. Cas. 
No. 11673, i. —s said that the subject of bankruptcy cannot pro defined 


as * 
FP... t creditors, extending to his and their 
And Mr. Justice Hunt, sitting in that case, on appeal to the Circuit Court said that 

**whatever relates to to the subject of bankruptcy is within the jurisdiction of Congress’’ 
(Fed. Cas. No. 11675, p. 501). 

% For instance, the war power, Zr parte Milligan (4 Wall. 2, 119; Ocha v. Hernan- 
dez, 230 U. 8. 139, et Hamtlion v. Kentucky Distilleries Co., 251 U.S. 146, 155). 
The power to tax (U ntied States vy. Ratilroad Co., 17 Wall. 322: Boyd v. United States, 
116 U. 8. 616; Nichols v. Coolidge, 274 U. 8. 531, 542: Blodgett v. Holden, 275 U. 8. 
142, 147; Barclay & Co. v. Edwards, 267 U. 8. 442, 450: Heiner v. Donnan, 285 U. 8. 
312, 326). The power to regulate commerce (Monongahela Navigation Co. v. hg 
States, 148 U. 8. 312, 336; Untied States v. Joint Traffic Assoctation, 171 U. 8. 505, 
571; Carrot v. Greenwich Insurance Co., 199 U. 8. 7h 410; Untied States v. Lynah, 
188 U. 445, 471; Untted States v. ‘Cress, 243 U. . 316, 326). The power to 
exclude ~* (Wong Wing v. Untted States, 163 U. a 228, 236, 237-8). Compare 
Perry v. Untied States (294 U. 8. 330). 


37 In no State of the Union, in 1921, was the maximum lawful rate of interest less 
than 6 percent per annum; and in only two States was the legal rate as low as 5 
percent (Ryan, Usury and Usury Laws (1924), pp. 28-31). In Kentucky 6 percent 
3 ae the legal and the lawful rate (Carroll's Kentucky Statute (1933), secs. 2218, 


38 The prescribed payment (interest) for the first year is 1 percent on the appraised 
value. The prescribed payment for = second year is 3% percent thereof (1 percent 
for interest, 244 percent on account of principal). The prescribed payment for the 
third year is 2% percent of the principal and as interest 1 percent on 97% percent 
of the principal. The prescribed payment for the fourth year is 5 percent on account 
of the principal and as interest, 1 percent on 95 percent of the principal. The pre- 
scribed payment for the fifth year is 5 percent on account of principal, and as interest, 
1 percent on 90 percent of the principal. The prescribed payment at the end of the 
sixth year is 85 percent of the principal, and as interest 1 percent of 85 percent of 
the principal. The present value calculated on a 6-percent basis of all deferred 
payments (principal and interest) would be only 76.6 percent of the appraised value. 
In other words, the agreement to sell if assented to by the mortgagee would require 
him to relinquish his security, not for its appraised value in cash, but for deferred 
payments, which, if met, would yield (on a 6-percent basis) only 76.6 percent of 
the appraised value. 

39 When the decree complained of was issued there had already been defaults in 
tax payments continuing more than 2 years. (See p. 1.) 


4° This is the construction given to paragraph 7 by both of the lower courts, by 
both of the parties in their briefs and oral arguments here, and, so far as appears, 
by all other courts and judges that have passed upon the act, except District Judge 
Lindley, who, in Jn re Miner (9 F. Supp. 1), held that paragraph 7, as well as para- 
graph 3, was conditioned upon the mortgagee’s consent to a sale to the debtor at 
the appraised value. See also John Hanna, Agriculture and the Bankruptcy Act 
(19 Minn. L. Rev. 1, 19, 20; Report of Judiciary Committee, No. =_ p. 2, 74th 
Cong., ist sess., Apr. 1, 1935, on H. R. 5452). We refrain from disc ussing this 
question of construction as well as some others raised which are deemed unfounded. 


“1 This has been done by recent State legislation. Compare Arizona, 1933, ch. 1... 
Arkansas, 1933, Act No. 57; see Adams v. Spillyards (618. W. (2d) 686); 

1933, ch. 793; Idaho, 1933, ch. 150; Kansas, 1935, H. B. 299; Louisiana, 1934, my 
No. 28: Minnesota, 1933, ch. 339; Montana, 1935, H. B. 16; Nebraska, 1933, ch. 41: 
New Jersey, 1933, ch. 22; see Vanderbili v. Brunton Piano Co., 169 A. 177; New York, 
1933, ch. 794—1934, ch. 277—1935, ch. 2; North Carolina, 1933, ch. 36; North 
Dakota, 1933, ch. 155; South Carolina, 1933, Act No. 264; South Dakota, 1933, ch. 
138—1935 H. B. 109; Texas, 1933, ch. 92; see Langever v. Miller, 76 8. W. (2d) 1025. 


42 See Senate Report No. 1215 on 8. 3580, May 28, 1934, p. 3: House Report No. 
1898 on H. R. 9865, June 4, 1934, p. 4, incorporating as a part thereof a memorandum 
of Representative Lemke. 

43 See conference report, June 18, 1934 (73d Cong., 2d sess., 
Record, pp. 12376, 12491). 


# Senator Bankhead said: ‘If it applied only to existing mortgages, I should be 
glad to support it; but here is a program presented, not limited to existing mortgages 
but @ permanent program for the composition of mortgages. When a farmer goes 
to his advancing merchant, or goes to his banker, or applies to an insurance company 
for a loan under this bill, I want to know—and I am inquiring with earnest anxiety 
about it—whoet effect is it going to have upon those credit facilities for the farmers 
of this country.” (id. p. 12074.) 

Senator Fess: ‘It does seem to me that we might destroy the credit which he 
insists the farmers have, because everyone realizes that by the passage of this bill 
we may p.! making it impossible for the farmer in the future to borrow money” 
(id. p. 12075). 

Representative Peyser expressed the same view: ‘I beileve that many of the 
Members are overlooking a very vitai point in connection with this legislation; 
that is, the fact that you are removing from the farmer the possibility of securing 
any mortgage assistance in the future. I believe in the enactment of this law and 
the scaling down of values you are going to take away the possibility of help that 
may be needed by these farmers in the future” (id. p. 12137). 

45 Many instances can be found of mortgages which provide that parcels of the 
mortgaged property shall be released upon payment of fixed amounts or upon pay- 
ment of their value upon an appraisal therein provided for. See 1 Jones, Mort- 
gages (8th ed., 1928), sec. 98. Compare Clarke v. Cowan (206 Mass. 252). 

4% See 2 Jones, Mortgages (8th ed., 1928), sec. 843. 


47 Counsel for the debtor suggests that the reasonable rental provided for in par. 7, 
is more than the secured creditor ordinarily receives in bankruptcy, since interest 
on secured as well as unsecured claims ceases with the filing of the petition. But 
the rule relied upon applies only when the secured creditor, having realized upon his 
security, is seeking as a general creditor to prove for the deficiency against the 
bankrupé estate (Sezion v. Dreyfus, 219 U. 8. 349). It has no application when the 
mortgagee has a preferred claim against proceeds realized by the trustee from a sale 
of the security free of liens (Coder v. Arts, 213 U. 8. 223, 228, 245, affirming 152 
Fed. 943, 950; People’s Homestead Association v. Bartlette, '33 F. (2d) 561; Wortgage 
Loan Co. v. Livingston, 45 F. (2d) 28, 34). 


#8 As by sec. 75 the petition of the farmer-mortgagor may be filed at any time 
within 5 years after March 3, 1933, and the period of the possession and of the 
option extends for 5 years, the provision might bar enforcement of an existing 
mortgage until 1943. 

Counsel for Radford contends that the 5-year provision of paragraph 7 is not 
inflexible because, under the rule of Chastileton Corporation v. Sinclair (264 U. 8. 543) 
it would cease to be effective on the termination of the emergency which is relied 
upon to justify the act. But the act does not make the 5-year option period de- 
pendent upon the continuance of a national emergency; and the options conferred 
upon the farmer-owner show that it was the needs of the particular debtor to which 
consideration was given. 


*# In 1930, only 56 percent of the farm-mortgage debt of the country rested on 
farms operated by their owners (the Farm Debt Problem, letter from the 
of Agriculture, House Doc. No. 9, p. 9, 73d Cong., ist sess.). Of the landlords of 
farms throughout United States: “More than a third are engaged in agricultural 
occupations, nearly another third are retired farmers, and the remaining third are 
in nonagricultural occupations, mostly country bankers, merchants, and professional 
men in the country towns and villages who have either come into farm ownership 
through inheritance or marriage, or have purchased farms for purposes of investment 
or speculation’ (Yearbook of Agriculture (1923), p. 538). ‘°‘Furthermore, the 
percentage of cases in which landlords were remote from their farms is higher in 
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some of the more recently developed farming regions than in some of the older farm - 
ing regions. Thus, in eastern North Dakota 40 percent of the tenant farms were 
owned by landlords not residing in the same county, and the proportion is nearly as 
large in central Kansas and in Oklahoma” (id., p. 535). 

% Of the 6.288.648 farms in 1930, 42.4 percent were operated by tenants. The 
percentage in Kentucky operated by tenants was 35.9 percent: in lowa, 47.3 per 
cent: in Georgia, 68.2 percent. In the South, 1,700,783 famities were working as 
tenant farmers. See Hearings, March 5, 1935, on 8. 2367, the bil to create the 
Farm Tenant Homes Corporation, pp. 6, 14, 15, 16, 18, 39, 70, 72, 75, and 8. Rept. 
446. 74th Cong., lst sess., April 11, 1935. 

$1 During the half century prior to the present business depression, every decennial 
census recorded a progressive increase in farm tenancy. Of the 4,008 907 farms in 
the United States in 1880, 25.6 percent were operated by tenants: of the 6,448,343 
farms in 1920, 38.1 pereenc were opersted by tenants (Farm Tenure, Census of 
1920. Agriculture, vol. V, p. 133, t. 11). The percentage of improved farm land 
operated by owners in 1920 was only 46.8 (Farm Ownership and Tenancy, Yearbook 
of Agriculture (1928). p. 609). 

s2 ‘Causes underlying this upward trend of tenancy are complex and obscure 
The trend has apparently continued through the various shades of adversity and 
prosperity. Farms operated by managers are not classed with tenancy. As has 
been pointed out before, the best, most productive lands have the greatest tenancy. 
Apparently tenancy does not thrive on poor lands. It is hardly thinkable that high 
productiveness is a result of tenancy. It is a fact, however, that the largest up- 
trend in the yield of corn per acre is in the area of greatest tenancy” (lowa Yearbook 
of Agriculture (1931), p. 349). In lowa, 1927, tenant-operated acres were 53.9 
percent of the total acres in farms. In 1930 the percentage was 54.8; in 1931, it 
was 55.4. In 1932 it was 57.7; in 1933, 58.6. Id. (1932), p. 168; (1933) p. 213. 
See also Yearbook of Agriculture (1923), pp. 539-547; Turner, Ownership of Tenant 
Farms in the United States, Bull. No. 1432; and Ownership of Tenant Farms io 
North Central States, Bull. No. 1433, U. 8. Dept. of Agriculture (1926). 

53 ‘The increase in tenancy in the West North Cectral States is without doubt 
the result of the price situation. Land bought in the period of high prices could 
not be paid for, with the result that it is now operated by tenants” (Yearbook of 
Agriculture, 1932, p. 494). From 1910 to 1920 farm mortgage debt increased from 
$3,320,470,000 to $7,857,700,000. See The Farm Debt Problem, H. Doc. No. 9, 
p. 5, 73d Cong., 1st sess. In 1910 the total acreage of farm land was 878,798,325; 
in 1920 it was 955,883,715 (Census of 1920, Agriculture, vol. V, p. 32, t. 3). The 
greatly increased local tax rate, in connection with increased land values, has been 
suggested as being an important cause of increasing farm tenancy (hearings on 
8. 2367, p. 16). The average value of farm property per acre in 1880 was $22.72; 
in 1920, $81.52; in 1930, $58.01 (Census of 1930, Agriculture, vol. If, p. 10, t. 1). 
Farm property taxes in 1910 amounted to approximately $268,000,000; in 1920, 
to $452,000,000; in 1932, to $629,000,000. See The Farm Debt Problem, supra, 
p. 21. 

5% See Note 4. 


The Course of the Bond Market 


Liquidation in stocks, due to the Supreme Court decision 
declaring the National Industrial Recovery Act unconstitu- 
tional, has overshadowed the bond market this week, bonds 
having been relatively inactive with small price changes. 
These have been more losses than gains apparent, however, 
and some larger declines in isolated cases. 

High-grade bonds held well, even displaying some 
strength in spots, whereas United States Government issues 
declined fractionally. ‘The success of the Treasury’s new 
financing method, namely, the offer of $100,000,000 of 3s, 
due 1946-1948, to the highest bidder was evidenced by an 
oversubsecription of 170% and resulted in the sale of the 
issue at an average price of 103%. 

High-grade railroad bonds have been very steady. Atchi- 
son gen, 4s 1995, closed at 108%, off %; Chesapeake & Ohio 
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4148, 1993, advanced %4 to 110%. Medium-grade bonds also 
moved in a very narrow range. Pennsylvania 5s, 1964, at 
106% were off %; Chicago Burlington & Quincy 4s, 1958, 
closed at 106%, off %. Lower grades followed the lead of 
the better grades and were quite stable. New York Central 
414s, 2013, at 57% were % of a point lower; Baltimore & 
Ohio 5s, 1995, advanced % point to 63. 

Utility bonds, with the exception of those in the more 
speculative classification, moved within a very narrow 
range and no definite trend has been perceptible. Deben- 
ture bonds of holding companies displayed the greatest 
activity, fairly substantial advances being made as a result 
of political developments. American Power & Light 6s, 
2016, advanced 314 to 76; Cities Service Power & Light 54s, 
1952, gained 4 to 46; Continental Gas & Electric 5s, 1958, 
at 66 were up 1%, and National Power & Light 5s, 2030, 
advanced 2% to 81. New financing was a feature of the 
week, with offerings of $15,500,000 San Diego Consolidated 
Gas & Electric 4s, 1965, and $870,000 Muncie Water Works 
5s, 1965. 

Industrial bonds this week have shown a disposition 
toward softness, although declines have not been severe in 
most cases and there have been some exceptions. A sharp 
dip occurred in Container Corp. 5s, 1943, which closed the 
week at 8414, down 8% points. Certain-teed Products 54s, 
1948, lost about what they gained last week, and Inter- 
national Paper 5s, 1947, declined 24% to 67%. Among ad- 
vancing issues are noted Childs 5s, 1943, which closed at 
60%, up %, and Wheeling Steel 414s, 1953, which advanced 
1 to 98%. Cement, oil and coal issues have been rather 
steady, but several prominent bonds have been reactionary 
and the rubber issues have been somewhat lower. 

Certain foreign groups have displayed weakness, mainly 
the speculative type such as Chilean, Brazilian and Peru- 
vian bonds. Substantial declines in French Government 
issues accompanied weakness of the franc and a Cabinet 
crisis, although the French railroad issues gained mod- 
erately, after having declines considerably in recent weeks. 
Strength has been seen in Italian and Japanese issues. 

The municipal bond market has been somewhat less active 
but prices have remained at about former levels. A number 
of new issues have appeared recently, but they were not 
those of the mcre prominent borrowers. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





MOODY'S BOND PRICESt 
(Based on Average Yields) 





U. 8. 120 Domestic 


MOODY'S BOND YIELD AVERAGESt 
(Based on Indtotdual Closing Prices) 
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level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


page 3291. 


. bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
hey merely serve to illustrate in a more co aprehensive way the relative levels and the relative movement o! 
* The} For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 

e latest complete list of bonds used in computing these indexes was published in the issue of May 18 1935. 
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| Indications of Business Activity 


THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 31 1935. 

Washington developments during the week caused a good 
deal of uncertainty in all branches of business, but there 
was a fair amount of activity and gains made in the indus- 
trial field were well maintained. Retail sales were larger 
with the advent of warmer weather and the wholesale 
volume increased. While there was a falling off in electric 
output for the week, it continued above the 1934 level. 
Bituminous coal output showed an increase of 3.8% for the 
week, but was still under last year’s total. Steel ingot pro- 
duction fell to 42.3% of capacity and compares with 56.1% 
in the same week last year. Labor troubles were the cause 
ot a sharp drop in lumber production. Electric refrigerator 
manufacturers reported operations at slightly lower sched- 
ules owing to the small demand at retail. Manufacturers 
of building supplies reported larger orders and sales of 
heating and sanitary equipments showed a marked increase 
over those of a year ago. Wool was in good demand and 
firmer. There was a drop of 45,000 barrels in the daily 
average production of crude oil which brought the total 
down to only slightly above the Federal allowable. Car 
loadings were larger than in the previous week, but do not 
compare so favorably with last year’s total. Cotton, grain, 
sugar and other commodity markets were sharply lower 
than a week ago, under heavy selling spurred on by Wash- 
ington developments. The Supreme Court decision which 
virtually wipes out the NRA and President Roosevelt's 
statement that he doubted the constitutionality of the AAA 
caused erratic fluctuations in cotton, sugar and other mar- 
kets. Sugar trading was the heaviest in years, and prices 
broke to new lows. Cloudbursts in Colorado caused several 
deaths and heavy damage to crops. In parts of Missouri, 
Kansas and Colorado streams were swollen over their banks 
by torrential rains, and many were driven from their homes. 
Heavy rains and wind swept over homes and outbuildings 
and injured many in Michigan. It was clear and much 
warmer in New York Cite during the week. The city on 
the 27th inst. had the warmest day of the year, when a 
maximum of 84 degrees was recorded. On the 29th the 
temperature reached 86. Light showers fell on the 29th, 
30th and 3lst insts. To-day it was warm, with showers 
here, with temperatures ranging from 60 to 70 degrees. The 
forecast was for fair, cooler to-night; Saturday fair. Over- 
night at Boston it was 56 to 68 degrees; Baltimore, 64 to 78; 
Pittsburgh, 60 to 78; Portland, Me., 52 to 70; Chicago, 48 
to 58; Cincinnati, 48 to 58; Cleveland, 62 to 80; Detroit, 54 
to 72; Charlseton, 72 to 88; Milwaukee, 46 to 56; Dallas, 
70 to 86; Savannah, 72 to 88; Kansas City, 60 to 76; Spring- 
field, Mo., 66 to 78; Oklahoma City, 70 to 76; Denver, 50 
to 68; Salt Lake City, 44 to 62; Los Angeles, 54 to 66; 
San Francisco, 50 to 64; Seattle, 50 to 62; Montreal, 60 to 
74, and Winnipeg, 46 to 72. 

—_—_—<>—__—_ 
755 New Freight Cars Installed During First Four 
Months of 1935 

New freight cars installed by the Class I railroads of the 
United States totaled 755 in the first four months of 1935, 
according to reports received by the Association of Amer- 
ican Railroads and made public on May 30. In the same 
period last year, 1,098 new freight cars were placed in 


service, and, in the same period two years ago, there were 
893. The Association’s statement further said: 


Fifteen new steam locomotives and 39 new electric locomotives were 
placed in service in the first four months of this year. The railroads, 
in the first four months of 1934, installed no new steam locomotives but 
six new electric locomotives. 

New freight cars on order on May 1 totaled 1,449 compared with 15,964 
on the same day in 1934 and 1,561 on the same day in 1933. 

The railroads on May 1 this year had on order one new steam locomotive 
and 53 new electric locomotives. New steam locomotives on order on 
May 1 1934 totaled 21, and on the same date in 1933 there were three. 
New electric locomotives on order on May 1 1934 totaled 107, but no 
reports are available as to the number on order on May 1 1933. 

Freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 

ee 


Revenue Freight Car Loadings Rise 16,216 Cars During 
Latest Week 

Loadings of revenue freight for the week ended May 25 
1935 totaled 599,543 ears. This is a gain of 16,216 ears, or 
2.8% from the preceding week, but a decline of 26,447 cars 
or 4.2% from the total for the like week of 1934. The 
comparison with the corresponding week of 1933 is more 
favorable, the present week’s loadings being 53,992 cars or 
9.9% higher. For the week ended May 18 loadings were 
7.4% under the corresponding week of 1934, but 8.9% 
above those for the like week of 1933. Loadings for the week 
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ended May 11 showed a loss of 4.6% when compared with 
1934 and an increase of 7.6% when the comparison is with 
the same week of 1933. 

The first 17 major railroads to report for the week ended 
May 25 1935 loaded a total of 277,532 cars of revenue freight 
on their own lines, compared with 270,843 cars in the pre- 
ceding week and 296,331 cars in the seven days ended May 26 
1934. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 





May 25|May 18|May 26|May 25|May 18 May 26 
1935 | 1935 | 1934 | 1935 | 1935 | 19 


17,364| 17,659} 18,851) 4,278 





Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry : 8, 
Chicago Burlington & Quincy RR k . 5,836 
Chicago Milw St P & Pac Ry._.. 6,722 
Chicago & North Western Ry... . . 8,498 


4,417 


4,724 
2 13,117 


13,350) 12,444 
8,061 
6,414 
6,502 
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N Y Chicago & St Louis Ry 
Norfolk & Western Ry 
Pennsylvania RR 


Southern Pacific Lines 
Wabash Ry 
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4.762| 5.375 7,421 
277, 532'270,8431296,331!172, 113!170,269! 177,333 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 
May 18 1935 





May 25 1935 


19,940 
25,618 


56,854 


May 26 1934 





Chicago Rock Island & Pacific Ry. 
Illinois Central System 
St. Louis-San Francisco Ry 














55,841 


Loading of revenue freight for the week ended May 18 
totaled 583,327 cars, the Association ofAmerican Railroads 
announced on May 24. This was an increase of 8,142 
cars above the preceding week, but a reduction of 29,004 
ears below the corresponding week in 1934. It was, how- 
ever, an increase of 47,608 cars above the corresponding week 
in 1933. The Association’s report continued: 


Miscellaneous freight loading for the week ended May 18 totaled 
228.475 cars, an increase of 4,083 cars above the preceding week, but a 
decrease of 13,103 cars below the corresponding week in 1934. It was, 
however, an increase of 24,940 cars above the corresponding week in 1933. 

Loading of merchandise less-than-carload-lot freight totaled 158,859 
cars, decreases of 1,469 cars below the preceding week, 5,419 cars below 
the corresponding week in 1934, and 7,399 cars below the same week in 1933. 

Coal loading amounted to 100,876 cars, an increase of 5,192 cars above 
the preceding week, but a reduction of 3,927 cars below the corresponding 
week in 1934. It was, however, an increase of 19,895 cars above the same 
week in 1933. 

Grain and grain products loading totaled 25,172 cars, a decrease of 734 
cars below the preceding week, 3,446 cars below the corresponding week 
in 1934, and 10,230 cars below the same week in 1933. In the Western 
districts alone, grain and grain products loading for the week ended May 18 
totaled 15,733 cars, a decrease of 2,406 cars below the same week in 1934. 

Livestock loading amounted to 12,515 cars, a decrease of 1,287 cars 
below the preceding week, 3,709 cars below the same week in 1934 and 
3,081 cars below the same week in 1933. In the Western districts alone, 
loading of livestock for the week ended May 18 totaled 9,793 cars, a 
decrease of 3,240 cars below the same week in 1934. 

Forest products loading totaled 24,200 cars, a decrease of 232 cars below 
the preceding week, and 789 cars below the same week in 1934, but an 
ncrease of 2,596 cars above the same week in 1933. 

« Ore loading amounted to 27,275 cars, increases of 2,474 cars above the 
preceding week, 2,290 cars above the corresponding week in 1934, and 
18,839 cars above the corresponding week in 1933. 

Coke loading amounted to 5,955 cars, an increase of 115 cars above the 
preceding week, but a decrease of 901 cars below the same week in 1934. 
It was, however, an increase of 2,048 cars above the same week in 1933. 
be All districts reported decreases in the number of cars loaded with revenue 
freight for the week of May 18, compared with the corresponding week in 
1934. All districts except the Southwestern reported increases compared 
with the corresponding week in 1933. 
te Loading of revenue freight in 1935 compared with the two previous 
years follows: 








1935 1934 
2,183,081 
2,314,475 
43,067 ,612 
2,340,460 
605,246 
602 ,798 
612,331 


11,726,003 


1933 
1,924,208 





Four weeks in January 

Four weeks in February . - - - - . 
Five weeks in March 

Four weeks in April 

Week of May 4 

Week of May 11 

Week of May 18 


2,170,471 
2,325,601 
3,014,609 
2,303,103 
569 ,065 
575,185 
583,327 


11,541,361 


535.719 
9,872,502 

















In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
May 18 1935. During this period only 57 roads out of a 
total of 141 showed increases when compared with the 
corresponding week last year. About the only road of any 
eager vente which showed an increase was the Great Northern 
RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 18 





Total Loads Recetved 
from Connecttons 


1935 1934 


Totai Revenue 
Ratiroads Fretght Loaded 
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Group B— 
Alabama Tennessee & Northern 
Atlanta Birmingham & Coast... 
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Northwestern District— 
Belt Ry. of Chicago 
Chicago 














Central Western District— 


51,350 


52,144 


45,538 


57,883 





137,709 


140,831 


123,939 


148,185 





157,570 











474 


621 


Atch. Top. & Santa Fe System. 
Alton 


12,444 
1,314 
9 


14, 155 
8,709 
58 


3,166 
124,223 





85,379 

















Pocahontas District— 
Chesapeake & Ohio 
Norfolk & W 


: 20,510 , 8,962 
16,276 17,931 , 3,364 
989 1,035 906 1,210 
2,573 3,262 , 687 


38,278 42,738 14,223 

















8,171 
1,076 
361 
132 


Clinchfield 
Charleston & Western Carolina. 
Durbam & Southern 

Gainesville Midland 47 


Norfolk Southern 1,035 
430 
359 
7,354 
18,351 
128 149 | #627 


25,567 




















37,444 





17,145 
246 


360 
10,549 
148 
1,361 
85,610 














Quanah Acme & Pacific. *. ._.-. 
et. .wuis-San Francisco 

St. Louls Southwestern 

Texas & New Orleans 


47.666 | 48.717 

















46,349 





Note—Figures for 1934 revised. * Previous figures. a Not available. 








Warmer Weather Slows Gas Sales 


Sales of manufactured gas reported for March amounted 
to 32,099,400,000 cubic feet, a decline of 4.5%, it was an- 
nounced on May 22 by the American Gas Association. 
Natural gas sales for the month were 93,342,600,000 cubic 
feet, an increase of 2.6%. 

Domestic uses of manufactured gas registered a sharp decline in March, 
dropping from 21,242,200,000 cubic feet in 1934 to 19,343,100,000 cubic 
feet during the current year, a loss of nearly 9%. Domestic sales of 
natural gas also showed a decline amounting to nearly 5%. 

This was doubtless the result of temperatures considerably milder than 
normal prevalent throughout most sections of the country during the 
month. The number of degree days (the gas industry’s standard measure 
of weather conditions) for a number of the larger cities served with 
manufactured gas aggregated only 687 in March 1935, or 19% less than 
the normal of 848 for this month. For a group of the larger cities served 
with natural gas the number of degree days in March 1935 aggregated 
only 561, or 7.4% less than the 606 degree days which is normal for these 
cities in March. 

Revenues of the manufactured and natural gas industry aggregated 
$66,261,700 in March 1935 as compared with $68,187,600 in March 1934, 
a decline of 2.8%. 

The manufactured gas industry reported revenues of $32,227,200 for the 
month, a decline of 5.8% over the corresponding month a year ago, 
while revenues of the natural gas industry totaled $34,034,500, or prac- 
tically the same as last year. 

For the three months ending March 31, manufactured and natural gas 
revenues aggregated $208,716,300, am increase of 1.6% over the first 
quarter of 1934. Revenues from domestic customers were unchanged for 
the quarter. The number of gas ranges sold during this interval in- 
creased 23%. 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for February 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of 
February. 

These figures are subject to revision and were compiled 
from 143 reports representing 149 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of Feb. | For the Two Months of 
1935 1934 1935 1934 


Net railway operating income. --_|$25,719,920|$29,420,777/| $47,047 ,398/ $60,479,056 
Other income 12,243,771) 12,158,164) 24,835,500! 25,896,251 


$37,963 ,691/$41,578,941/$71,882,898/$86,375,307 





Income Items 








Total income 


Rent for leased roads 
Interest deductions 
Other deductions 


Total deductions 
Net income— 
After deprec. and retirements. 
Before deprec. and retirements_ 
Dividend declarations (from in- 
come and surplus)— 
On common stock 
On preferred stock 


10,859,250 
43,381,493 
2,151,206 


10,988,370 
43,204,846 
1,735,133 


21,784,591 
86,905,555 
3,616,195 


21,941,714 
86,803,559 
3,534,778 








$56,391,949 
418,428,258 


d2,449,269 


12,523,950 
2,853,628 





$55,928,349 
414,349,408 


1,307 ,861 


13,167,177 
2,914,778 





$112306 341/$112280 051 
440 423 ,443|d25,904,744 


d8 316,350 


15,013,709 
3,295,850 





5,686,124 


16,060,318 
3,296,100 








Volume 140 





Balance at End of February 
1935 1934 


Balance Sheet Items 








Selected Asset Items— 
Investments in stocks, bonds, &c., other than 
those of affiliated companies 


$792,909 ,420 $744,080,227 


$325,550,821 $295, 294,637 
054, 36,827 ,296 
32,702,249 


Special deposi 31.336.729 


7,477,728 
Traffic and car-service balances rec:ivable. . -- 52,096,375 
Net balance receivable from agents and con- 
ductors 44,453,226 
Miscellaneous accounts receivable 137,905,851 
Materials and supplies 295, 149,336 
Interest and dividends recei 40,585,993 
le 2,122,407 








$995 852,436 





tems— 
Funded debt maturing within 6 months_a-.-.-. 


Loans and bills payable_b $318,740,544 
Traffic and car-service balances payable 69,919,301 
Audited accounts and wages payable 207 ,030,880 
84,222,125 
321,987,313 
4,630,567 
278,760,041 
17,296,056 
109,695,932 
32,861,396 
23,329,572 


$1,468,473,727 


Tax liability—U. S. Government taxes $36,021,721 $34,592,970 
Other than U. 8. Government taxes 128,220,639 140,619,191 


a Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, Funded debt matured unpaid) within six 
months after close of month of report. b Includes obligations which mature less 
than two years after date of issue. d Deficit. - 


$234,038, 165 $266 ,574,919 
$335,957 ,454 
66,364,246 
204,153,229 
46,280,250 
235,834,014 
4,638,583 
111,277,937 
17,296,091 
112,893,197 
31,598,571 
16,556,324 


$1,182,849,896 























Moody’s Daily Commodity Index Declines Sharply 


Basic commodity prices declined sharply during the week 
just passed, following the a Court decision and the 
sudden termination of the NRA. Moody’s Daily Index of 
Spot Commodity prices closed on Friday at 156.7 compared 
with 161.3 a week ago. 

Relatively the greatest weakness was exhibited by cotton, 
followed by wheat, top hogs, wool, hides, rubber, silver, 
silk, corn and cocoa. Scrap steel, copper, lead and sugar 
remained unchanged for the week. he only item to ad- 
vance was coffee, which rose slightly. 

The movement of the Index number during the week, with 
comparisons, is as follows: 

| 2 Weeks Ago, May 1 
| Month Ago, 
| Year , 
1933 High, 
eb. 
May 23 °3 
Jan. 


Low, 
1934-5 High, 
Low, 





Decrease Reported in ‘‘Annalist’”? Weekly Index of 
Wholesale Commodity Prices for Week of May 28— 
Monthly Average for May Shows Slight Rise— 
Foreign Indices 

Increased consumer resistance to rising beef prices sent 
cattle $1.25 lower during the week of May 28 and beef prices 
proportionately downward, with the result that the “‘Annal- 
ist’? Weekly Index of Wholesale Commodity Prices declined 
to 124.6 on May 28, from 126.2 (revised) May 21. The 

“‘Annalist’”’ said: 

While cotton declined on the National Recovery Administration decision 
by the Supreme Court and the grains on better crop prospects, the losses 
of both were offset by gains in other commodities. Butter also was lower, 
but hogs, eggs, cocoa, apples and oranges, lead, tin and zinc advanced. 

THE “ANNALIST” WEEKLY INDEX ,oF WHOLESALE COMMODITY 


[Unadjusted for seasonal variation. 1913==-100] 





May 28 1935 


118.9 
130.1 
*104.9 
162.5 
Metals 110.3 
Building materials 111.5 
98.7 
82.8 


All commodities 124.6 +126.2 111.8 
§ All commodities on old doll. basis 74.3 75.1 66.4 

* Preliminary. t+ Revised. § Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March, 1935. 

The monthly average for May was slightly higher than in 
April, rising to 126.0 from 125.8, the “‘Annalist’’ stated, 
presenting as follows its monthly index: 


THE “ANNALIST” MONTHLY faba 2. OF WHOLESALE COMMODITY 
PRICES 


for seasonal variation. 


May 21 1935 


122.4 
131.5 
4104.8 
162.5 
110.1 
111.5 
98.7 
81.9 


May 29 1934 


95.2 
109 .6 
112.1 
163.7 
112.1 
114.0 

99.6 

89.2 




















(Unadjusted 1913==100] 





May, 1934 


93.1 
109.1 
113.4 
162.4 
112.2 
114.0 

99 .6 

89.9 


May, 1935 


121.8 
131.6 
*104.7 
162.4 
110.0 
111.5 
98.7 
81.6 


126.0 
75.0 


April, 1935 


122.2 
131.9 
104.2 
160.4 
109.7 
111.7 
98 .6 
79.5 


All commodities 125.8 110.8 
§ All commodities on old doll. basis 74.9 65.6 


* Preliminary. » Based on exchange quotations for France, Switzerland, and 
Holland; Belgium included prior to March, 1935. 
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As to foreign prices the ‘“‘Annalist’’ announced: 


Foreign wholesale prices for the most part advanced in April. The 
‘“‘Annalist’’ International Composite is estimated at a preliminary 72.2 
for the month, against 72.1 in March, but is subject to further revision 
when the Belgian index is received. Ordinarily, fluctuations in the latter 
do not greatly affect the composite, but the 28% reduction in the belga and 
the definite if moderate advance in internal prices will make the movement 
of the Belgian index in terms of gold of greater influence than is usually the 
case. 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES 


[In currency of country; index on gold basis shown for countries whose currency 
depreciated. 1913==100] 
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71.9 
* Preliminary. t Revised. { Includes also Belgium and Netherlands. § 
vised; Jan. 1935 revised to 350 


Indices used: U. S. A., “Annalist”’: Canada, Dominion Bureau of Statistics; 
United Kingdom, Board of Trade; France, Statistique General; Germany, Statis- 
tiche Reichsamt; Italy, Consigiio dell Economia di Milano; Japan, Bank of Japan. 


—————— 


Further Gain in Wholesale Commodity Prices During 
Week of May 25 Reported by United States Depart- 
ment of Labor 


Wholesale commodity prices continued to gain during the 
week ending May 25, according to announcement made 
May 29 by Commissioner Lubin of the Bureau of Labor 
Statistics, U. 8. Department of Labor. ‘The general index 
rose 0.4% to 80.3, returning to the level of a month ago, 
the highest point reached this year,’’ Mr. Lubin said, 
adding: 

The combined index is now 9% above the corresponding week of 1934 
and approximately 27% above two years ago, when the indexes stood at 
73.7 and 63.3, respectively. 

The advance in commodity prices was well distributed. Seven of the 10 
major groups included in the index-farm products, foods, hides and leather 
products, textile products, metals and metal products, building materials, 
and chemicals and drugs—registered increases over the preceding week. 
Fuel and lighting materials was the only group which showed a decrease. 
Housefurnishing goods and miscellaneous commodities remained unchanged. 

The index for the group that includes ‘‘all commodities other than farm 
products and processed foods’’ advanced 0.3%. It is, however, 1.5% 
below a year ago, but when compared with 1933, it is higher by 16%. In 
contrast to these industrial commodities the index for farm products shows 
an increase of 35.6% and processed foods a rise of 25% over a year ago. As 
compared with two years ago farm products have advanced by 55.5% and 
processed foods by 39.8%. 

Other individual commodity groups show the following advances over the 
corresponding week of 1934 are: 


EAE EE a eee a 7.6% | Hides and leather products. ...1.7% 
Fuel and lighting materials_-._ 1 0% 


Among the groups showing declines since last year are: 


Textile products._....._ _.... 5.1 Metals and metal products. .. “3:3 
Building materials 26% Housefurnishing goods 2.3% 
Miscellaneous commodities. -__.1.0% 

Compared with the corresponding week of 1933, all commodity groups are 
higher, ranging from approximately 10% for metals and metal products to 
over 55% for farm products. 


Group index numbers for the week of May 25 1935, as 
compared with May 26 1934, and May 27 1933, are shown 
in the following table issued by the Department of Labor: 








May 25 
1935 


80.3 


May 26 
1934 


P.C. of | May 27 


1933 
63.3 


P.C. of 


Commodity Groups Increase 





All commodities 





Hides and leather products 

Textile products 

Fuel and lighting materials... --.-. 

Metals and metal products 

Building materials 

Chemicals and drugs 

Housefurnishing goods 

Miscellaneous commodities... ..- 

All commodities other than farm 
products and foods..__.....-- 


From an announcement issued by the Department we 
also take the following: | 


The group of hides and leather products advanced during the week by 
over 1% to a new high for the year. Prices of leather were up 3.5% and 
hides and skins rose 3%. Shoes also were fractionally higher, while other 
leather products remained unchanged at their low point of the year. The 
index for the group as a whole, 89.5, is the highest reached since May of 
last year. 

For the first time during the current year textile products registered a 
substantial rise. The increase amounted to nearly 1% and raised the index 
to 69.4. Contributing to this advance were cotton goods, with an increase 
of 1.8%; silk and rayon and woolen and worsted goods, 1%; and other 
textile products, 0.7%. The sub-groups of clothing and knit goods re- 
mained unchanged at the level of the preceding week. 

Farm products registered their first advance of the past month due to an 
increase of 2.4% in livestock and poultry. Grains, on the other hand, were 
down 0.4% and other farm products including alfalfa hay, hops, milk, 
seeds, onions, and white potatoes were lower by 0.3%. Individual farm 
products increasing in price were corn, calves, hogs, live poultry in New 
York, cotton, eggs, apples, lemons, oranges, and wool. This week’s farm 
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products index, 81.5, is 35.6% above a year ago, with an index of 60.1, and 
55.5% above two years ago with an index of 52.4. 

ma Wholesale food prices advanced 0.6% during the week because of in- 
creases of 2.3% in meats, 0.6% in fruits and vegetables, and 0.5% in other 
foods. The sub-group of butter, cheese and milk was lower by 1.6%, 
and the sub-group of cereal products was down 0.2%. Higher prices were 
reported for dried peaches, lamb, bacon, fresh pork, veal, dressed poultry, 
cocoa beans, lard, and corn and cottonseed oils. Lower prices were reported 
for butter, cheese, oatmeal, wheat flour, fresh beef, coffee, copra, pepper, 
and edible tallow. The index for the foods group, 84.3, is 25% above a 
year ago and nearly 40% above two years ago, when the indexes were 67.4 
and 60.3. 

The index for metals and metal products, 85.6, rose 0.4% from the 
level of the previous week. Advancing prices of pig lead, tin, and zinc; 
lead pipe; bar silver; and malleable iron castings were responsible for the 
advance. Average prices of plumbing and heating fixtures were slightly 
lower, while agricultural implements and motor vehicles remained un- 
changed. This group now stands at the high point of the year, which was 
reached during the week ended Jan. 5. 

Weakening prices of certain fertilizer materials were more than offset by 
advancing prices of chemicals and mixed fertilizers with the result that 
the group of chemicals and drugs advanced to 81% of the 1926 average. 
Average prices of drugs and pharmaceuticals were unchanged at the pre- 
vious week's level. 

A minor increase amounting to only 0.1% was registered by the building 
materials group because of higher prices for rosin, window glass, and gravel. 
The sub-groups of brick and tile, cement, and structural steel were un- 
changed 


The usual seasonal decline in average prices of anthracite coal and 
slightly lower prices for petroleun products resulted in a fractional decline 
in the group of fuel and lighting materials. No change was shown in average 
prices of bituminous coal and coke. 

The index for the group of housefurnishing goods remained at the level 
of the previous week. Average prices of both furniture and furnishings 
were stationary. 

Advancing prices of cattle feed and crude rubber in the group of miscel- 
laneous commodities were counterbalanced by falling prices of paper and 
pulp. The index for the group as a whole remained at 69.0. 
waThe index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of May 26 1934, and 
May 27 1933: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 
MAY 25, MAY 18, MAY 11, MAY 4, AND APRIL 27 1935, AND MAY 26 
1934 AND MAY 27 1933 

(1926=—=100.0) 





May 
25 
1935 
80.3 


Commodtty Groups 
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Foods 

Hides and leather produc 

Textile products 

Fuel and lighting materials 

Metals and metal products 

Building materials 

Chemicals and drugs 

Housefurnishing goods 

Miscellaneous commodities... _ 

All commodities other than farm 
products and foods 
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Decrease of 0.6 of 1% in Retail Prices of Food During 
Two Weeks Ended May 7 Reported by United 
States Department of Labor 


“Retail food prices declined 0.6 of 1% during the two 
weeks’ period ended May 7,’’ Commissioner Lubin of the 
Bureau of Labor Statistics of the United States Department 
of Labor announced May 21, adding: 


Ourrent food prices are higher than for any May since 1930. The index, 
124.5 (1913==100.0), is 0.2 of 1% above that of April 9 1935, 15.1% higher 
than May 8 1934, 32.8% over May 15 1933 and 17.1% below May 15 1930. 

The decline in the general index is primarily the result of a decrease 
in the price of dairy products and vegetables. Butter and cheese prices 
showed a fall of 9.3 and 0.4%, respectively; cabbage feli by 19.3%, and 
onions by 9.4%. 

In contrast to these price declines was a rise of 5% in egg prices and 
0.6% in meats. Among the items in the meat group showing important 
price advances were: Plate beef, 3%; sliced bacon, 1.3%; rib roast, 1%; 
round steak, 0.8%; sliced ham, 0.7%; sirloin steak, 0.5%. 

Of the 42 articles of food included in the index, 14 showed increases, 
18 registered no change and 10 showed declines. Forty-two of the 51 
cities reporting to the Bureau showed decreased food prices. The largest 
decrease, 3.1%, was reported for Houston. 


INDEX NUMBERS OF RETAIL PRICES OF FOOD 
(1913==100.0) 





1935 | 1934 


Apr. 23;Feb. 12| Nov. 6;Aug. 14 
2 Weeksi2 Mos. 19 Mos. 
Ago Ago Ago 


1933 


May 15 
2 Years 
Ago 


93.7 
15. 
154.3 100.1 
114.4 ; . ‘ ' 92.2 
87.2 } . é é 58.8 
136.0 103.2 
99.8 


101.1 84.9 
An announcement by the Department of Labor, 


which the foregoing is taken, continued: 


Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 
42 important food items. The index is based on the average of 1913 as 
100.0. The weights given to thejvarious food items used in constructing 
the index are based on the expenditures of wage earners and lower-salaried 








125.1 
151.1 


122.0 
150.9 


























Miscell. foods _ _ - 124 3 
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The following table shows the percentages of price changes for individual 
commodities covered by the Bureau for May 7 1935, compared with April] 
23 and April 9 1935, May 8 1934, May 15 1933 and May 15 1930: 
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CHANGES IN RETAIL FOOD PRICES, MAY 7 1935 BY COMMODITIES 





1935, Compared with 
1933 1930 


May 15 May 15 
(2 Years (5 Years 


Change—May 7 
1934 


May 8 
(1 Year 


| Percent 
1935 
Aprii 23 








April 9 
(4 Weeks 


Ago) 


Ago) 


Ago) 


Ago) 





+0.2 


+15.1 


+32.8 


—I17.1 
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+4.9 
+3.8 
— 7.6 
+ 20.9 


+ 30.6 
+27.7 

+3.7 
+ 48.6 


+47.1 
+9.0 
+43.1 
+ 37.5 
+10.4 
+ 54.9 


+6.4 
+0.6 
+65.1 
+ 14.9 
+1.2 
+ 35.0 
+49.7 
+61.9 
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Increase During April Noted in Wholesale and Depart- 
ment Store Trade in Chicago Federal Reserve Dis- 
trict—Mid-West Distribution of Automobiles 


Wholesale trade and department store trade in the Seventh 
(Chicago) District were higher in April, it is shown in the 
May 31 ‘“‘Business Conditions Report’’ of the Chicago Fed- 
eral Reserve Bank. As to wholesale trade, the Bank said: 


April trends in wholesale trade reporting groups were upward, the in- 
creases of 5 and 3% over March in grocery and drug sales, respectively, 
being counter-seasonal, while the gain of 9% in electrical supply sales was 
larger than usual for the month and that of 13% in hardware about average. 
Furthermore, the increase of 10% over last April in grocrey sales and that 
of 14% in the drug trade contrasted with a decline for the former group in 
the yearly comparison for March and with practically no change in the 
latter. The gain in hardware sales of 15% over a year ago was somewhat 
smaller than in March when an especially favorable trend was shown, 
while that in electrical supplies was about thesame. In the first four months 
of 1935, drug sales exceeded those of the corresponding period last year by 
5%, groceries by 6%, hardware by 13%, and electrical supplies by 18%. 
Ratios of accounts outstanding to net sales during April were lower for all 
groups than in March or last April. 

WHOLESALE TRADE IN APRIL 1935 





Per Cent Change 
Srom Same Monih Last Year 





Col- 
lecttons 


Neat Accts. Oul- 
Sales Stocks standing 





EEE 
Electrical supplies 





+9.9 
+15.1 
+13.6 
+15.1 





+9.6 
+6.5 
—0.8 
+10.5 





—13.6 
—2.6 
—6.8 

+0.7 





+12.2 
+ 20.0 

+2.9 
+14.7 








The Bank had the following to say in its report regarding 
department store trade: 


Department store trade in the Seventh District expanded 9% in April 
over the preceding month, which gain compares with one of 8% in the 
1925-34 average for the month. Chicago and Milwaukee with increases 
of 12 and 11%, respectively, over a month previous recorded the heaviest 
expansion, while Detroit sales gained 6%, Indianapolis trade showed little 
change, and stores in smaller centers sold a dollar volume aggregating 7% 
above that of March. Owing largely to the later date of Easter this year 
and one more trading day in the month last year, sales totaled 12% above 
those of April 1934, this increase being the largest in the yearly comparison 
shown so far in 1935. Total sales of stores in smaller centers led the 
gain over a year ago, increasing 16%; Chicago trade was larger by 15% and 
Indianapolis trade by 124%: while sales by Detriot stores aggregated 
only 64% and those of Milwaukee firms 544% heavier. An increase of 
2% took place in stocks during April, and they about equaled those at 
close of April last year; turnover for the year to date has slightly exceeded 
that for the corresponding period of 1934. 

DEPARTMENT STORE TRADE IN APRIL 1935 





P .C.Change' 
4 Monihs 
1935 from 

SamePertod| 


1934 


Per Cent Change 
April 1935 
Srom 
April 1934 


Ratto of April 
Colledtons 
to Accounts 

Outstanding 

End of March 





Stocks End 
of Month 


+0.1 +7. 
+4.3 +9 
—13.5 +11 
—1.2 +4 
+5 

7. 


1935 1934 
5 32.6 

5 46.5 45.2 
3 42.0 39.8 
; 36.2 
7 1 


Na 
Sales 





38.7 


+4.2 34.4 




















9 
7 38.0 


+0.0 + 
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The gain of 20% recorded for April over March in sales of shoes by 
reporting dealers and department stores compared with an increase of but 
12% in the 1926-34 average for the month. Furthermore, the dollar vol- 
ume of sales exceeded that of April 1934 by 26%, this exceptionally heavy 
gain being due in large measure to the later date of Easter this year and to 
the fact that April trade last year experienced a counter-seasonal recession. 
For 1935 through April, sales aggregated 10% above those of the same 
four months last year. Stocks were 2% larger at the end of April than a 
month previous and exceeded those of a year ago by 74%. 

The retail furniture trade showed a less favorable trend in April. Total 
sales of dealers and department stores were only 1% heavier than in the 
preceding month and only 3% above those of last April, the latter increase 
being much smaller than any recorded in the yearly comparison since last 
August. Contrary to recent trends, dealer sales were responsible for the 
gains over a month and a year previous, as department store sales showed 
small declines in both comparisons. In this latter group, sales of furni- 
ture, rugs, and china and glassware effected the recessions shown from the 
preceding month, and those of house furnishings and china and glassware 
were under a year ago. Increases of 5 and 4%, respectively, were recorded 
in aggregate stocks over March and last year. 

In chain store trade, sales of 5-and-10 cent stores and of shoe chains 
were largely responsible for the 4% increase shown in total sales for April 
over a month previous, other major groups such as groceries and drugs 
having a smaller dollar volume of sales. In the yearly comparison, how- 
yet all major groups contributed to the aggregate gain of 11% over last 

pril. 


In reporting on the distribution of automobiles in the mid- 
west, the Bank said: 


Although sales of new automobiles in the Middle West were somewhat 
smaller in April than in the preceding month, according to data furnished 
by reporting distributors and dealers, wholesale distribution showed an 
even greater increase over a year ago than in a similar comparison for March, 
and sales to users continued to be substantially heavier. A small decline 
took place in stocks of new cars between the close of March and April 30, 
and they were likewise lighter in number on the latter date than last year 
at the same time. Contrary to the trend in new cars, sales and stocks of 
used cars rose in April over the preceding month, with stocks remaining 
considerably larger than a year ago. The ratio of deferred payment sales 
to total retail sales declined in April from March, according to dealers 
reporting the item, the percentage in the current period amounting to but 
41% as against 44% a month previous, and comparing with 47% for April 
1934. 

—_——__—_g—_—____ 


Wholesale Commodity Prices During April 0.9% Above 


March According to United States Department of 
Labor 


The index number of wholesale commodity prices of the 
Bureau of Labor Statistics, United States Department of 
Labor, advanced 0.9% from March to April registering an 
accumulated gain of 4.2% during the first four months of 
the year. The general level rose to 80.1 % of the 1926 average, 
the highest monthly average reached since November 1930, 
when the index was 81.3, an announcement issued May 20 
by the Labor Department said, continuing: 


The April index showed an increase of 9.3% over April, of a year ago, 
when the index was 73.3 and an increase of 32.6% over April 1933, when 
the index was 60.4. When compared with the corresponding month of 
1930, prices for April of the current year were down by 11%, and when 
compared with April of 1929; they were lower by 16%. 

Wholesale commodity prices reached their lowest point of the past 20 
years in February 1933, when the index had declined to 59.8. Since that 
time the trend has been steadily upward with but three minor recessions. 
The April 1935, index showed a recovery of nearly 34% from this low point. 

Four of the 10 major groups of items covered by the Bureau—farm 
products, foods, hides and leather products and metals and metal products— 
registered increases in April as compared with the preceding month. Five 
groups—textile products, fuel and lighting materials, building materials, 
chemicals and drugs and miscellaneous commodities—showed decreases, 
while the group of housefurnishing goods remained unchanged at the 
March level. 

The number of commodities showing price changes by groups are shown 





Groups No Change 





F 

Hides and leather products... -. 

Textile products 

Fuel and lighting materials._______....._...-. 
Metals and metal products 

Building materials ; 

Chemicals and drugs 
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— Raw materials, which include farm products, hides and skins, raw silk 
and other fibres, crude petroleum, scrap steel, crude rubber, and other 
similar commodities, registered an advance of over 1% during April and 
were 19% above the April 1934, levei. Finished products, among which are 
included more than 500 manufactured articles, advanced 0.7% over March 
and were 6.7% above the corresponding month of 1934. 

The group of semi-manufactured articles comprising such items as raw 
sugar, leather, iron and steel bars, pig iron, and similar commodities, also 
advanced 0.7% as compared with the preceding month. When compared 
with the corresponding month of last year, they were lower by 2%. 

The rise in the general index over the month’s period was principally due 
to sharp advances in average prices of farm products and foods. When 
these groups are removed from the index the price level for the remaining 
groups—*‘All commodities other than farm products and processed foods’’— 
show a fractional decrease. [t also shows a decline of 1.8% from a year ago. 
The importance of recent advances in food prices is reflected by the fact 
that when processed foods are included in the index, the non-agricultural 
commodity group, which includes all commodities excepting farm products, 
showed a rise of 0.5% to a point nearly 5% above a year ago. 

Wholesale food prices for the month were up 3% because of advances 
of 6.5% in fruits and vegetables; 3.8% in the subgroup of other foods; 
nearly 3% in meats; 2.4% in butter, cheese, and milk; and 1.3% in cereal 
products. Price increases were reported for butter, wheat flour, hominy 
grits, cornmeal, canned corn, cured and fresh beef, ham, fresh pork, veal, 
dressed poultry, canned red salmon, peanut butter, salt, and raw and 
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granulated sugar. Important food items decreasing in price were cheese, 
corn flakes, oatmeal, canned and dried fruits, mutton, bacon, mess pork, 
coffee, lard, oleomargarine, oleo oil, pepper, edible tallow, and vegetable 
oils. The level for the group as a whole advanced to 84.5% of the 1926 
average showing an increase of more than 27% over a year ago and an in- 
crease of 50% over two years ago, when the indexes were 66.2 and 56.1, 
respectively. 

Farm products, with an index of 80.4, registered an advance of 2.7% 
as a result of increases of 6% in grain, 3% in other farm products, and 
a@ minor advance in livestock and poultry. Individual farm products 
increasing in price were corn, oats, wheat, cows, steers, live poultry, cotton, 
eggs, apples, lemons, oranges, tobacco, onions, and potatoes. Lower 
prices were reported for barley, rye, calves, hogs, sheep, hay, fresh milk at 
San Francisco, peanuts, seeds, dried beans, hops, and wool. The April level 
of farm product prices was nearly 35% above a year ago, when the index 
was 59.6, and over 80% above two years ago, when the index had declined 
to 44.5% of the 1926 level. 

The index for hides and leather products, 86.3, is the highest of any of 
the 10 major groups. An increase of 7% in hides and skins and 1% in 
leather caused this group to rise 1% over March. Shoes and other leather 
products remained unchanged. 

A sharp advance in bar silver and smaller increases in pig tin, lead, and 
zinc were responsible for the increase of 0.2% in metals and metal products. 
Plumbing and heating fixtures were slightiy lower,‘while the subgroups of 
iron and steel, agricultural implements, and motor vehicles were unchanged. 

In the group of miscellaneous commodities higher prices for cattle feed 
and crude rubber were offset by lower prices for tires and tubes, paper and 
pulp, and other miscellaneous commodities with the result that the group 
as a whole decreased 0.7%. 

Rising prices of drugs and pharmaceuticals and mixed fertilizers were 
more than counterbalanced by weakening prices for chemicals and fertilizer 
materials, causing the group of chemicals and drugs as a whole to decline 
0.6%. 

Lower prices for brick and tile, paint and paint materials, and other 
building materials were responsible for the decline of 0.4% in building 
materials. Average prices of cement were higher, while lumber and structural 
steel remained unchanged at the March level. 

Textile products, with an index of 69.2, dropped to the lowest point 
reached in the past year and a half. Knit goods were down 1.4%; cotton 
goods, 0.7%; and other textile products, including burlap, rope and twine, 
were down 0.3%. Silk and rayon, on the contrary, advanced 1.1%, while 
clothing and woolen and worsted goods remained unchanged. 

Pronounced declines in the average prices of anthracite coal and elec- 
tricity and smaller decreases in bituminous coal and coke offset increases 
of 2.4% in petroleum products and 1% in gas resulting in the index for 
the group of fuel and lighting materials declining 0.3% from the level 
of the previous month. 

A minor drop in average prices of furniture counterbalanced a slight 
increase in furnishings. ‘The index for the group of housefurnishing goods 
remained unchanged at 80.7% of the 1926 average. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
market and based on average prices of the year 1926 as 100. 

Index numbers for the groups and sub-groups of commodities for April 
1935, in comparison with March 1935 and April of the past six years are 
contained in the accompanying table: 

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES 
(1926—=100.0) 





Mar. 
1935 


78.3 
82.8 
85.8 
72.1 


Apr. 
1934 


Apr. 
1933 


Apr. 
1932 
49.2 
44.5 
49.2 
51.2 
61.0 
61.6 
68.2 
62.3 
59.8 
55.8 
75.0 
88.4 
40.8 
67.2 
98.0 
56.1 

64.9 
55.1 

51.9 
31.3 
59.7 

68.2 

70.2 

85.7 

82.7 

79.8 

103.5 
99.1 

45.5 
80.3 
85.0 
80.1 

93.8 
49.3 
64.4 
72.5 
78.4 
75.0 


74.7 
64.4 
81.7 


74.4 
79.7 
58.9 
70.1 
71.1 
76.3 
75.4 
77.4 
64.7 


53.4 
76.8 

6.6 
84.5 
55.5 


71.1 


Groups and Sub-groups 








44.5 
44.8 
41.0 


59.6 
58.8 
49.2 


Farm products 
Grains 
Livestock and poultry .- - 
Other farm products... 
oods 


Butter, cheese and milk - 
Cereal products 
Fruits and vegetables... 


Hides and leather products. 
Boots and shoes... -...-...- 
Hides and skins 
Leather 
Other leather products... 

Textile products. .......-.- 
Ce on 6e oc coebucne 
Cotton goods.......-..- 
Pees GOED. « o coecvceee 
Silk and rayon 
W oolen and worsted goods 
Other textile products... 

Fuel and lighting materials 
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Gas 
etroleum products 
Metals and metal products) 
Agricultural implements - 
Iron and steel 
Motor vehicles 
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Plumbing and heating, - - 
Building tmaterials.-......- 

Brick and tile 

Cement 
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Paint and paint materials 
Plumbing and heating - .. 


Other building materials. 
Chemicals and drugs 
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Drugs & pharmaceuticals: 


S& 


Mixed fertilizers 
Housefurnishing goods... -~ 


ee 
Miscellaneous 

Automobile tires & tubes 

«oh dienes 

Paper and pulp 

Rubber, crude... ...... 

Other miscellaneous 


Semi-manufactured articles 
Non-agricultural commod_.. 
All commodities other than 

farm products and foods 


All commodities 
* Data not yet available. 
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Wholesale Commodity Price Average Advanced Slightly 
During Week of May 25, National Fertilizer Asso- 
ciation Reports 


The wholesale commodity price index of the National 
Fertilizer Association advanced during the week of May 25 
to 78.4 from 78.3 in the week preceding, based on the 1926- 
1928 average as 100. The index for the latest week is the 
highest for the year to date, and is also the highest since 
the week of Jan. 10 1931. A month ago the index was 78.3 
‘anda year ago 71.4, the Association said, adding: 

Last week’s advance in the all-commodity average was the result of minor 
increases in four of the less heavily weighted component groups. Foods 
and grains, feeds and livestocks, the two groups which have been mainly 
responsible for the rise in the index during the past year, declined slightly 
last week. Eight of the 14 groups remained unchanged. Te textiles group 
advanced for the sixth consecutive week, the result of higher prices for 
cotton, wool burlap, hemp, jute and silk. The general trend of farm 
product prices was downward last week, the principal exception being 
hogs, which again showed a sharp advance. A continued rise in steel 
scrap prices, together with higher quotations for lead and tin, resulted 
in a rise in the metals group index. 

Twenty-eight commodities included in the index advanced in price last 
week while 22 declined; in the preceding week there were 34 advances 
and 21 declines; in the second preceding week there were 28 advances 
and 24 declines. 

The index numbers and comparative weights for each of the 14 groups 
included in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 
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Increase of 11% Over Year Ago Noted in April Sales of 
Wholesale Firms in New York Federal Reserve 
District 

The Federal Reserve Bank of New York reports that 

“‘total April sales of the reporting wholesale firms in the 

Second (N ew York) District averaged 11% above a year ago, 

and even after allowances for one more business day in 

April 1934, the advance was the largest recorded since 

es.” In its June 1 ‘‘Monthly Review’’ the Bank 
s : 


Sales cf the grocery firms showed the most substantial gain since last 
November, and the drug, shoe and men’s clothing concerns registered the 
largest increases since December. Sales of the paper, diamond and jewelry 
firms also compared more favorably with the previous year than in March 
or February. The declines in hardware, stationery and cotton goods sales, 
however, were the most pronounced since last summer, as was the decline 
in sales of silk goods, which are reported on a yardage basis by the National 
Federation of Textiles, Inc. 

The amount of merchandise held at the end of April by the diamond 
firms was substantially higher than a year ago, and a small increase in 
stocks was reported by the grocery concerns. The drug, hardware and 
jewelry firms, on the other hand, showed small reductions from a year ago. 
Collections in April of accounts outstanding at the end of March averaged 
higher this year than last. 





Per Cent of Accounts 
Outstanding March 31 


Percentage Change 
Aprtl 1935 
Collected in April 


Compared wtih Aprtl 1934 
Stock End 





1935 
94.1 
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Weighted average 56.5 me 


* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 





New York Federal Reserve Bank Reports Increase of 
1242% in Chain Store Sales During April as Com- 
pared with April 1934 


“Total sales of the reporting chain store systems in the 
Second (New York) District were approximately 12144% 
higher than last year.’’ In stating this the Federal Reserve 
Bank of New York in its ‘‘Monthly Review”’ of June 1 adds: 


This increase, the largest since May 1934, was due in part to one more 
shopping‘day this year,than last and in part to the late occurrence of Easter 
this year. The)10-cent, shoe, variety and candy chain stores, which were 
particularly affected by the late Easter trade, reported large increases in 
sales in April following substantial declines in March. The grocery chain 
store systems also registered a more favorable comparison with a year ago 
than in the previous month, but average daily sales of the reporting drug 
chain stores showed a smaller advance than in the previous month. 


Financial Chronicle 


June 1 1935 


rhe closing of a substantial number of stores by the grocery and shoe 
chains between April 1934 and April 1935 exceeded the opening of new 
stores by other types of chain systems. Consequently, the gain registered 
in average sales per store of all chains was slightly higher than for total 
sales. 





Percentage Change April 1935 Compared with April 1934 
No. of Stores Total Sales Sales per Store 

—3.2 +0.2 +3. 

. +14.4 +13. 

+8.9 +2. 


32. 
+ 18.2 6. 








1 
+78.9 73. 
+12.4 13. 
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Sales of Department Stores During April in New York 
Federal Reserve District Reported 6% Above April 
Last Year—2% Drop Noted in Sales of Stores in 
Metropolitan Area of New York During First Half 
of May 

Sales during April of the reporting department stores in 
the Second (New York) District were 6% higher than a year 
ago, which, states the New York Federal Reserve Bank, 
reflects in part ‘‘the late date of Easter and also one more 
shopping day in April this year.’’ Continuing, the Bank 
= hes the following to say in its ‘‘“Monthly Review’’ of 

une 1: 

The volume of Easter business, however, was smaller than was expected 
on the basis of seasonal influences, and consequently this bank's index of 
Second District sales declined, following an increasein March. Practically 
all localities reported substantial gains in sales over a year ago, particularly 
large increases occurring in the Syracuse, Northern New York State, 
Southern New York State, and Westchester and Stamford reporting de- 
partment stores. Small declines in sales were registered by the Hudson 
River Valley and Capital District stores. Sales of reporting apparel 


stores in this district were 12% higher than in April 1934. 

Stocks of merchandise on hand, at retail valuation, continued slightly 
below the level of the corresponding period a year ago. Collections of 
accounts outstanding at the end of the previous month were better this 
year than last for the department stores in a majority of localities and also 
for the apparel stores. 





Percentage Change from Year Ago | Per Cent of Accts. 


Outst'9 Mar. 31 
Neat Sales | Stock on Collected in Aprd 
Hand End 


Feb.toApril| of Month | 1934 
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April sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 
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Net Sales Stock on Hand 

Percentage Change | Percentage Change 

Aprti 1935 April 30 1935 
Compared wtih Compared wtth 
Apru 1934 Aprtl 30 1934 


+9.1 
+6.2 
—3.8 
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The Bank has the following to say in its “‘Review’’ as to 
department store sales in the Metropolitan area of New York 
during the first half of May: 


During the first half of May sales of the reporting department stores in 
the Metropolitan area of New York were 2% below the corresponding period 
a@ year ago, but compared favorably with sales in preceding months, after 
allowance for seasonal fluctuations in trade. 
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April Chain Sales Below Seasonal Mark 


Chain store trade in April, under the influence of the 
Easter holiday buying, expanded to the broadest volume of 
the year to date, but from a seasonal standpoint results 
fell behind the March showing due to the restrictive effect 
on sales caused by poor weather generally, according to the 
current survey by “Chain Store Age.”’ 

“Chains in the five-and-ten, shoe and apparel classes failed to reap the 
full benefits of the consumer buying which normally takes place just 
before Easter,’”’ that publication says. “Drug chains also lost ground, 
though these were little affected by that factor. The grocery chains alone 
enjoyed a sales improvement, and this was largely responsible for the 
fact that the composite index remained at the same relative level as March. 

“April results as reflected by the ‘Chain Store Age’ index of sales of 
18 leading systems were equal to 95.6 of the 1929-1931 average for the 
month taken as 100. The revised index for March was 95.6. This index 
makes allowance for the number of business days in each period and for 
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the seasonal effect of the Easter trade. 
was 91.7. 

“Total average daily sales of the 18 chains were $5,446,800 in April as 
compared with a revised total of $4,974,000 in March. 

“The index of the five-and-ten group in April was 100.4 against 100.6 
in March. April business of this group was the largest of any similar 
month in five years. 

“Sales of the grocery chains continued their steady upward climb, with 
reports of continuing improvement from the Pacific Coast the outstanding 
feature. The April index was 88.8 against 88.2 in March and 81.5 in 
April last year. 

“The index for the apparel group in April was 104.3 as against 104.6 
in March. For the drug group the index was 111.7 against 118.5, and 
oe the shoe group the April index was 100.0 compared with 102.0 in 

arch.”’ 


The index figure in April 1934 
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Weekly Electric Output Shows Increase of 2.5% 


The Edison Electric Institute, in its weekly statement, 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended May 25 1935 totaled 1,696,051,000 kwh. Total 
output for the latest week indicated a gain of 2.5% over the 
corresponding week of 1934, when output totaled 1,654,- 
903 ,000 kwh. 

Electric output during the week ended May 18 1935 
totaled 1,700,022,000 kwh. This was a gain of 3.0% 
over the 1,649,770,000 kwh. produced during the week 
ended May 191934. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER 1934 
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DATA FOR RECENT WEEKS 





Weekly Data for Previous Years 
in Millions of Ktlowatt-Hours 


1932 1929 
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Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Summary of Business Conditions in United States by 
Federal Reserve Board—Little Change Noted in 
Factory Production and Employment During April 


The Federal Reserve Board, in its monthly summary of 
general business and financial conditions in the United 
States, based upon statistics for April and the first three 
weeks of May, states that factory production and employ- 
ment showed little change in April, while output at mines 
declined. Residential construction showed a further in- 
crease, the Board says. In its summary, issued May 27, it 
continues : 

Production and Employment 

Combined output of factories and mines, as measured by the Federal 
Reserve Board’s seasonally adjusted index of industrial production, de- 
clined from 88% of the 1923-1925 average in March to 86% in April. 
This downward movement reflected chiefly decreases in the output of steel, 
cotton and silk textiles, and bituminous coal, offset in part by increased 
mill consumption of wool, and larger output of anthracite. At steel 
mills output declined from 49% of capacity in March to 45% in April 
and, according to trade reports, showed a further slight decline in the 
first three weeks of May. In the automobile industry there was a further 
increase in production during April, followed by a decline in the early 
part of May, partly as a consequence of labor disputes. In the tobacco 
industry activity was maintained at recent high levels. Output of bitumi- 
nous coal declined sharply at the beginning of April, following a period 
of relatively high production earlies in the year. 

The total number of workers employed in factories was about the same 
in the middle of April as a month earlier, and factory payrolls also 
showed little change. Declines in employment were reported for railroad 
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repair shops and textile mills, while in the machinery industries employ- 
ment continued to increase, and in the men’s clothing industry it showed 
none of the usual seasonal decline. In agriculture and in the building 
industry employment increased seasonally. 

Total value of construction contracts of all kinds, as reported by the 
F. W. Dodge Corp., showed little change from March to April. A further 
increase in residential projects was offset in the total by a decline in 
contracts for other types of construction. 


Distribution 


Total freight-car loadings declined in April, contrary to seasonal tendency, 
chiefly as a consequence of a large decrease in shipments of bituminous 
coal. Department store sales, which had shown a sharp increase in 
March, increased by considerably less than the estimated seasonal amount 


in April. 
Commodity Prices 


The general level of wholesale commodity prices, as measured by the 
index of the Bureau of Labor Statistics, has shown little change since the 
middle of April, following an increase in the early part of the month, 
and in the week ending May 18 was at 80% of the 1926 average as 
compared with 79.9% in the week ending April 18. For this period the 
prices of cotton, hogs, hides and non-ferrous metals increased somewhat, 
while grains and butter declined. In the following week there were 
further increases in the prices of hogs and of lead, while prices of wheat 
decreased further. 

Bank Credit 


During the five weeks ended May 22 member bank balances with the 
Federal Reserve banks increased to $4,820,000,000, the highest figure on 
record, and excess reserves rose to a new high level of over $2,350,000,000. 
The principal factors in the increase of member bank reserve balances 
were the disbursement by the Treasury of $240,000,000 of funds reviously 
held in the form of cash or on deposit with the Federal Reserve banks 
and further gold imports of $90,000,000. 

Deposits of reporting banks in leading cities increased further during 
the four-week period ended May 15, reflecting chiefly disbursements by 
the United States Treasury. 

Yields on short-term Government securities declined elightly further 
during this period, while other short-term open market money rates 
remained at low levels. The discount rate was reduced from 2% to 1%% 
at the Federal Reserve Bank of Cleveland, and from 2%% to 2% at the 
Richmond, Minneapolis, Kansas City and Dallas banks. Rates are now 
1%% at New York and Cleveland, and 2% at all the other Reserve banks. 
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United States Department of Labor Reports Aggregate 
Employment and Payrolls in Manufacturing In- 
dustries Unchanged from March to April—12 of 
17 Non-Manufacturing Industries Report Increased 
Employment 

Aggregate factory employment and payrolls remained 
unchanged from March to April, the Bureau of Labor 
Statistics of the United States Department of Labor an- 
nounced May 23. In 50 of the 90 manufacturing industries 
surveyed each month by the Bureau, it is stated, there were 
gains in employment and payrolls which were offset by 
declines in the remaining 40 industries. Declines in employ- 
ment from March to April have been recorded in 10 of the 
preceding 16 years for which data are available and payrolls 
have declined in 12 of these years, the Bureau said, 
continuing: 

fhe Bureau of Labor Statistics’ index of factory employment for April 
1935, is 82.4 (preliminary) and the index of factory payrolls is 70.7 (pre- 
liminary). As compared with April of a year ago the employment index 
shows no change. The payroll index, however, shows an advance of 5.1% 
above the level of the corresponding month of 1934 when the index was 67.3. 

The indexes of factory employment and payrolls for April are computed 
from returns supplied by 24,597 representative establishments employing 
3,821,329 workers. Their weekly earnings were $80,780,232 during the 
pay-period ending nearest April 15. The employment reports received 
from these co-operating establishments cover more than 50% of the total 
wage earners in all manufacturing industries of the country. The base 
used in computing the indexes is the average for the 3-year period, 1923- 
1925, which is taken as 100. 

The most pronounced increases in employment from March to April 
were seasonal in character. Among the industries in which large seasonal 
gains were reported were: Canning (29.3%); cement (20.3%); marble- 
slate-granite (13.6%); beet sugar (9.3%); and ice cream (7.6%). Employ- 
ment in the electric and steam car building industry increased 13.3% and 
increases of 8.2 and 7.3%, respectively, were shown in the aircraft and 
engine-turbine-tractor industries. Employment in the stove industry 
increased 6.1%. The carpet and rug industry showed a gain of 5% and 
paint and varnish establishments reported an increase of 4.8% in number 
of workers. In addition to the large increase in employment reported in 
the cement industry, a number of other industries allied to the building 
construction industry showed gains from March to April, namely, sawmills, 
millwork, structural metalwork, and plumbers’ supplies. The brick, tile, 
and terra cotta industry reported only a slight gain in employment, the 
expected seasonal expansion being retarded by strikes in brick plants in 
certain localities. Smaller increases in employment in industries of major 
importance were shown in electrical machinery (2.4%); foundries and 
machine shops (1.1%); and automobiles (0.4%). 

Among the industries in which declines in employment were shown 
from March to April, the most pronounced decrease (28.5%) was the 
seasonal decline in the cottonseed oil-cake-meal industry. Employment in 
the rubber boot and shoe industry decreased 13.1% and in the fertilizer 
industry 7.3%. A decrease of 7.2% was shown in the silk and rayon goods 
industry and seasonal declines of 5.9% in woolen and worsted goods and 
5.6% in confectionery were also reported. Employment in the cotton goods 
industry decreased 3.8% and payrolls decreased 8.1%. Plant operations 
in this industry were curtailed in April in compliance with the order of the 
Codé Authority for that industry. Other important industries in which 
decreases in employment were shown from March to April were: Blast 
furnaces-steel-works-rolling mills (0.6%); furniture (0.7%); boots and 
shoes (1.4%); slaughtering (1.7%); and dyeing and finishing (2.0%). 

In the table following are presented the indexes of employment and 
payrolls for April 1935, March 1935, and April 1934 for each of the manu- 
facturing industries covered by the Bureau of Labor Statistics. The 
indexes are not adjusted for seasonal variation: 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES 
(Three-Year Average 1923-1925==100.0) 


Financial Chronicle 





Employment Payroll Totals 





x April 
1935 


March 
1935 


Manufacturing lndustries— March, April ix April 


April 
1935 | 1934 | 1935 


1934 





82.4 
71.6 


All industries 
Durable goods group... 


Iron and steel and their products, 
not including machinery -.. - 
Blast furnaces, steel works, and 
rolling mills 
Bolts, nuts, washers & rivets... 
Cast iron pipe 
Cutlery (not incl. silver and 
plated cutlery) & edge tools _. 
Forgings, iron and steel 


82.4 82.4 70.7 
70.8 70.0 61.8 


270.7 67.3 


57.4 











72.1 | 271.8 
74.0 
78.3 
48.6 


80.1 
61.7 
56.5 
72.4 


50.3 
91.8 


255.0 
86.4 


64.3 
124.5 


84.1 
101.3 


103.0 


72.6 
72.9 


59.2 


62.1 
67.6 
26.3 
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Steam & hot water heating ap- 
paratus & steam fittings 
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Tin cans and other tinware.. .. 
Tools (not including edge tools, 
machine tools, files, & saws) . 
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Engines, turbines, tractors, & 
water wheels 
Foundry & machine-shop prods. 
Machine tools 
Radios & phonographs 
Textile machinery & parts. 
Typewriters & parts 
Transportation equipment 
Aircraft 
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Nonferrous metals & their prods _. 
Aluminum manufactures 
Grass, bronze, & copper prods_ . 
Clocks & watches & time-re- 
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Lighting equipment... ......-. 
Silverware & plated ware 
Smelting & refining—copper, 
lead, & zine 

Stamped & enameled ware 

Lum ber & allied products 
Vitis tttitondateosnece 
Lumber, millwork 
Lumber, sawmills 
Turpentine & rosin 

Stone, clay, & glass products 
a tile, & terra cotta 
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Dyeing & finishing textiles _ - 
a ag ke RS 


Silk & rayon goods 
Woolen & worsted goods - _ _ - 
Wearing apparel 
Clothing, men’s 
Clothing, women’s 
Corsets & allied garments _ . . 
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Canning & preserving . 
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Slaughtering & meat packing__ 
Sugar beet 
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Cigars & cigarettes 
Paper & printing 
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Paper & pulp 
Printing & Pub'g—book « ee 
Newspapers & periodicals 
Chemicals & allied products, & 
petroleum refining 
Other than petroleum refining _. 
Se 
Cottonseed—oil cake, & mea] 
Druggist’s preparations.____ 
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51.7 | 558 49.8 
107.1 


262.7 


Rubber goods, other than boots, 
shoes, tires, & inner tubes... 126.1 | 134.1 
Rubber tires & inner tubes 275.1 82.1 


x April 1935 indexes preliminary, subject to revision. z Revised. 

Based on data supplied by 106,996 establishments in the 
wholesale and retail trade, public utility, mining, service, 
and building construction industries, the Bureau announced, 
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gains in employment from March to April were shown in 12 
of the 17 industries surveyed and increases in payrolls were 
SH one in 9 industries. The changes, for the most part, 
followed the usual seasonal pattern, the Bureau said. Con- 
tinuing, it stated: 


Wholesale and Retail Trade 


Employment in retail trade increased 4.2% over the month interval» 
based on reports supplied by 54,543 establishments employing 879,495 
workers in April 1935. The general merchandising group, reflecting 
expansion for seasonal trade, showed a gain of 6.5%. The remaining 50,985 
establishments in other branches of the retail trade showed a net increase 
of 3.5% in employment from March to April. Gains were shown in all o 
the major groups of retail trade, with the exception of the food group. 
The group of apparel stores showed a pronounced expansion in Apri 
(17.5%), indicating seasonal activity due to spring trade. These gains in 
employment were accompanied by corresponding increases in payrolls. 
The net increase in payrolls in total retail trade was 3.5%, the general 
merchandising group reporting an increase of 4.6% and establishments 
other than general merchandising showing a gain of 3.1%. 

Employment in wholesale trade, based on reports received from 16,820 
establishments in which 296,015 workers were employed in April, showed 
a decline of 1% over the month interval. This decline was due largely to 
seasonal recession in the groups including wholesalers of leaf tobacco and 
packers and shippers of fruit. A loss of 0.6% in payrolls accompanied the 
decreased employment in this industry. 


Public Utilities 


The changes in employment in the public utility industries from March 
to April were small. Two of the 3 industries comprising this group showed 
gains in employment from March to April, electric light and power, 0.4%, 
and electric-railroad and motor-bus operation and maintenance, 0.2%. 
Employment in telephone and telegraph offices declined 0.2%. 


Service Industries 


Among the 6 industries included under this classification, 4 showed gains 
in employment over the month interval. The largest gain (10.2%) was a 
seasonal increase in dyeing and cleaning establishments. Payrolls in this 
industry increased 15.7%. Employment in laundries increased 0.4% from 
March to April, and banks and insurance companies reported gains of 0.2% 
each. In hotels, a decrease of 1.1% in employment from March to April 
was registered. This decrease was due entirely to the closing of winter 
resort hotels, employment in commercial hotels showing a slight gain. 
Brokerage firms reported 1.2% fewer employees in April than in the pre- 
ceding month. 

Mining 

In the group of mining industries, employment gains were reported in all 
but one of the 5 industries surveyed. The quarrying and non-metallic 
mining industry showed the most pronounced gain (11.8%). continuing 
the seasonal expansion in this industry. An increase of 15.9% in payrolls 
was reported from March to April. A gain in employment of 2.3% was 
shown in both anthracite and metalliferous mining, accompanied by 
payroll increases of 28.1% and 3.1%, respectively. ‘The crude petroleum 
industry showed a gain of 1.1% in number of workers. The only regression 
in this group occurred in bituminous coal mining, in which a seasonal loss 
of 9% resulted from a decrease in production. This decline was further 
evidenced by the sharp decrease of 33.3% in payrolls. 


Building Construction 


Employment in the private building construction industry increased 11% 
from March to April, based on reports received from 10,395 contractors 
employing 77,025 workersin April. These reports do not include employees 
engaged on public projects financed by allotments from Public Works 
Administration funds. ‘The gain in employment from March to April was 
accompanied by an increase of 12.1% in payrolls. Increases in both 
employment and payrolls were generally reported in each of the localities 
for which data are available. 

The 17 non-manufacturing industries surveyed, with indexes of empioy- 
ment and payrolls for April 1935, where available. and percentage changes 
from March 1935, and April 1934, are shown below. The 12-month 
average for 1929 is used as the index base, or 100, in comparing the index 
numbers of the non-manufacturing industries. Information for earlier 
years is not available from the Bureau’s records. 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN APRIL 1935, AND COMPARISON WITH 
MARCH 1935, AND APRIL 1934 


(Average 1929——100) 





Employment Payroll 





P. C. Change From 


April 
1934 


+2.7 
+2.1 
+4.7 


Industry P.C. Change From 


March April 
1935 1934 


—1.0 +1.3 
+1.3 
+3.8 
+0.5 


—0.7 


Inder 
April 
1935 


Trade— W holesale 83.2 

Retail 83.6 

General merchandising.| 94.5 
Other than general mer- 

chandising........-.-| 80.7 

69.7 








March 
1935 


—0.6 
+3.5 
+4.6 





+3.1 +1.5 
+6.3 
+2.9 
+0.6 
—12.5 
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Business Conditions in San Francisco Federal Reserve 
District—No Marked Change Noted in April 


According to the Federal Reserve Bank of San Francisco, 
business in the Twelfth (San Francisco) District “showed 
no marked change during April. Industrial activity ex- 
panded less than seasonally,” the Bank said, “but measures 
of trade advanced by more than the usual amounts at this 
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time of the year.” 
said, in part: 


Industrial employment increased somewhat more than is customary in 
April, reflecting a marked expansion in cannery operations. Building 
activity showed further expansion, 

Excluding the canning industry, which experienced a delayed seasonal 
rise of large proportions, aggregate manufacturing activity was about the 
game in April as in March, whereas some expansion is customary. Crude 
oil production declined rather substantially, but refinery operations in- 
creased seasonally. Expansion in lumber production was slightly less 
than is usual for April. A noticeable increase in orders and shipments of 
lumber, particularly during the last half of the month, is reported to 
have been stimulated in part by the prospect of labor difficulties. The 
strike of mill and logging camp employees came too late to have a direct 
effect upon production statistics for the month, but by mid-May practically 
all mills in the Douglas fir region were closed. ... 

Department store sales increased more than is customary during April 
in all parts of the district except Salt Lake City, and this bank’s 
seasonally adjusted index, which also makes allowance for the influence of 
Easter buying, advanced from 79% to 83% of the 1923-1925 average. 
This increase was larger than the decline from February to March. For 
March and April combined, sales were 5% larger than in those months 
of 1934. New automobile sales increased by about the customary amount 
in April. Considerably more than the usual gain took place in freight 
car loadings during the month. A sharp decline in intercoastal traffic 
reflected mainly reductions in petroleum cargoes as a result of the strike 
of tanker seamen. 

The growth of forage on livestock ranges and of planted crops was 
favored in April by more than the usual rainfall for this time of year in 
most parts of the district. Excessive moisture and low temperatures 
tended to retard soil preparation and the seeding of late crops, however, 
and were unfavorable for sheep shearing and farm work generally. Prices 
of farm products tended slightly downward during late April. 

en 


The bank, under date of May 24, also 


Automobile Production Rises in April 


April factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles), consisted of 477,716 vehicles, of which 401,628 
were passenger cars, and 76,088 were trucks, as compared 
with 429,834 vehicles in March, 352,975 vehicles in April 
1934, and 176,432 vehicles in April 1933. These statistics 
were issued recently by Director William L. Austin, Bureau 
of the Census, Department of Commerce. 

The table below is based on data received from 112 manu- 
facturers in the United States, 29 making passenger cars 
and 83 making trucks (10 of the 29 passenger car manu- 
facturers also making trucks). Of the 119 manufacturers 
reporting prior to June 1934, seven have gone out of business. 
Figures for passenger cars include taxicabs and those for 
trucks include ambulances, funeral cars, fire apparatus, 
street sweepers, and buses. Canadian figures are supplied 
by the Dominion Bureau of Statistics. 


NUMBER OF VEHICLES (INCLUDING CHASSIS) 





Untied States Canada 


Year and Month 





Passen- | 
ger Cars | Trucks 


Passenger 
| Cars 


Total | Trucks | Total 





1935— 
January * 
February* 
i SS 


292,817 
335,699 
429,834 
477,716 


1,536 ,066 


229,233 
275,623 
361,816 
401,628 


63,584 
60,076 
68,018 
76,088 


267 ,766 


10,607 
18,114 
21,975 
24,121 


8,269 
13,885 
18,179 
20,686 


61,019 


2,338 
4,229 
3,796 
3,435 


13,798 





——— 





1,268,300 74,817 





112,754 
186,774 
279,274; 59,160; 14,180; 12,272 
288,355; 64,620; 18,363) 15,451 
867,157| 210,174) 48,018) 39,770 


273,764; 56,691; 20,161) 16,504 
45,197; 13,905) 10,810 

41,839; 11,114 8,407 
51,311 9,904 7,325 
44,967 5,579 4,211 
47,988 3,780 2,125 
34,462 1,697 1,052 
42,563; *2,694 2,443 


575,192|*116,852) *92,647 


42,912 
43,482 


6,904 
8,571 


4,946 
7,101 


1,958 
1,470 
1,908 
2,912 


8,248 
3,657 








1,077,331 
330,455 
306,477 
264,933 














18,992 
15,319 
17,803 
26,677 


78,791 


33,760 
42,130 
38 ,092 
41,441 
34,424 
29,813 
18,318 
29,776 


346,545 


97 ,469 
149,755 


447,185 
180,651 








525,976 


214,411 





























1,920,057; 1,573,512 
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April Employment and Payrolls in Steel Industry 
Reported at Substantially Same Levels as March— 
Operations Down 8% 


Employment and payrolls in the steel industry remained 
at substantially the same levels in April as in March, despite 
a decrease of nearly 8% in operations, according to an an- 
nouncement issued May 30 by the American Iron and Steel 
Institute. The announcement said: 


Total employment in the steel industry during April was 424,623—a 
decrease of only \ of 1% from the total of 425,189 employees in March. 
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In April 1934, when operations averaged 52.64% of capacity, compared 
with 49.18% in March 1935 and 45.28% last month, a total of 431,086 
employees were on steel industry payrolls. 

Payrolls in April were only 2% lower than in March, aggregating $45,- 
890 244 as against $46,764,185. This compares with payrolls of $45,471,878 
in April a year ago. 

Average hourly wage rate in the steel industry in April was 65.9 cents— 
the highest average rate for the entire industry since employment and 
payroll records have been collected by the institute. The average hourly 
wage rate in March was 65.7 cents and 64.8 cents in April 1934. The 
number of hours worked per week by wage eaners averaged 34.2 in April, 
as against 33.9 in March and 33.7 in April of last year. 

The following table compares the April employment records of the steel 
industry with the preceding month and with April 1934: 





April 1935 | Mar. 1935 | April 1934 


Total number, all employees. .......__ 44,623 


’ 425,189 431,086 
Total payrolls, all employees $45,890,244 | $46,764,185 | $45,471,878 
Operating rate 45.28% 49.18 


% 52.64% 
Hours per week per wage earner 34.2 33.9 33.7 
Average earnings per hour, wage earners _ 65.9¢ 65.7¢ 64.8¢ 
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Petroleum and Its Products—Industry Sees Few 
Changes Resulting from Code’s End—Major Com- 
panies Increases Wages—Independents Favor 
Thomas Bill—Texas Committee Starts Hearings 
on “Hot Oil’”’—Crude Production Exceeds Allowable 


The petroleum industry took the ‘“‘death”’ of the petroleum 
code through the Supreme Court decision holding the 
Nationa] Industrial Recovery Act unconstitutional “in its 
stride’ with the general consensus being that there would be 
little change in conditions. 

Leading factors pointed out that the industry, through the 
American Petroleum Institute, had formally placed itself 
on record against most of the provisions of the oil code and 
had asked only the Connally bill be enforced and that Con- 
gress pass legislation authorizing inter-State compacts from 
crude oil production control. 

“The oil companies which constitute, both in investment 
and volume of business, the preponderance of the petroleum 
industry have for many years maintained one of the most 
liberal wage seales in American industry and reasonable 
hours of labor,”’ Axtell J. Byles, President of the American 
Petroleum Institute, said in commenting upon the decision. 
“Tt is my belief that the abandonment of the petroleum code 
will not affect the present status of employees in those 
respects. 

“Tt is my opinion that oil companies generally will con- 
tinue to support those rules of fair practice which they have 
learned from experience will make for stability in the petro- 
leum industry, and that methods will be developed quickly 
to carry on voluntarily those business practices which have 
been demonstrated to be sound and wholesome.”’ 

A possible indication of the standpoint of the major oil 
companies on the wage question was given in the action of 
the Standard Oil Co. New Jersey, largest unit in the industry, 
which recommended an increase of 5% in wages and salaries 
of all employees receiving $5,000 or less, effective June 1, 
to its operating subsidiaries. The increase, affecting nearly 
47,000 employees of the parent company’s operating sub- 
sidaries, will mean an increase of about $4,000,000 annually 
in payroll totals. Humble Oil & Refining, Standard sub- 
sidiary, in approving the increase, said that it did not con- 
template any change in policy as to hours or rate of pay. 
Several other Standard subsidiaries approved the increase. 
Tide Watec Oil Co., subsidiary of Tide Water Associated 
Oil Co., also approved a 5% wage increase, effective June 1. 

‘The decision in no way aff ects the constitutional principles 
of the proposed Thomas bill,’’ Charles Fahy, Chairman of 
the Petroleum Administrative Board, contended, adding, 
“what is preserved now certainly depends upon voluntary 
co-operation from the industry and a recognition of the 
sound fundamental of preventing wasteful production.’’ 

J. D. Collett, Chairman of the Planning and Co-ordinating 
Committee, announced that ‘‘we have sent notice to all 
our committees to cease code activities, but to hold their 
= intact until the industry can get its feet on the 

ound.” 
 halied as spokesman for the interests opposing the Thomas 
bill, Jack Blalock, issued a statement in Washington saying 
‘it would be worse than folly to pass the Thomas bill” and 
“it would simply mean building the future of the great oil 
industry on a foundation of sand.” 

Independent oil associations, meeting in Washington on 
Tuesday and Wednesday under the leadership of Wirt 
Franklin, head of the Independent Petroleum Assn. of Amer- 
ica, presented a report to President Roosevelt Wednesda 
urging the industry to continue ‘‘a spirit of compliance wit 
the petroleum code.” 

The report also recommended legislation extending prin- 
ciples in Section 4-A of the NIRA, which permitted voluntary 
agreements within an industry. Passage of the Sangers 
bill to continue the present excise tax on imported petroleum 
was favored but the group favored the abandonment of the 
Federal gasoline tax. The Committee favored enactment 
of the Thomas bill as the best means of maintaining an 
effective balance of supply and demand. 

Representatives of the independent oil erenus in Texas 
and California did not Brace gy the meeting. either did 
representatives of any of the major oil companies or of 
the American Petroleum Institute. The American Petroleum 
Institute formally refused Mr. Franklin’s invitation, issued 
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late Jast week, and declined to send a representative to 
the meeting, originally called to consider extension of the 
oil code which would have expired June 16. 

Texas oil men saw little danger of the end of the code 
having an unfavorable effect in the State and pointed out 
the fact that the Connally bill, which prohibits the move- 
ment of illegal crude or refined products in inter-State 
traffic, is still in effect and “‘effective.”’ 

Other favorable factors include the recent strengthening 
of the power of the Railroad Commission and the Attorney- 
General over the intra-State oil business. The Com- 
mission, it is believed, is armed with ample powers to curb 
any possible disturbance which might develop in the State 
as a result of the end of the oil code. 

The first open session of the legislative committee in- 
vestigating “‘hot’”’ oil conditions in Texas was featured by 
a blunt statement from E. Holmes, operator of a refinery 
at Gladewater, that he was, and had been for more than 
a year, operating his plant on “‘hot,’’ or as he classified it, 
“excess crude.” 

Mr. Holmes told the Committee, testifying at his own 
request, that major oil ——— are “‘starving’’ the in- 
dependent refiners by withholding supplies of legally 
tendered oil from them. He disclosed that untendered 
oil, ‘‘hot oil,’”’ can be purchased for 35 cents a barrel, against 
a top of $1 for Jegal oil. 

Completion of 93 wells in the East Texas area last week 
lifted the total number of producing wells there to 17,355, 
with an allowable production of 455,153 barrels daily, the 
Commission reported. 

In California, the after-effects of the decision included the 
dismissal of the Federal Court injunction against the Wil- 
shire Oil Co. and other producers who had been under tem- 

rary restraining orders preventing them from producing 
in excess of their quota set under the oil code allowable. 

The ruling also ended the Pacific Coast marketing agree- 
ment. In Sacramento, the Senate Committee on oil Friday 
tabled the oil conservation bill and indicated that it would 
not reconsider its decision. 

J. A. Brown, Chairman of the Executive Committee, was 
elected President of the Socony-Vacuum Oil Co., Inc., at 
the annual meeting Friday (yesterday). Mr. Brown suc- 
ceeds C. E. Arnott, who was named a vice-president by the 
board of divecto.s. Herbert L. Prett, Chairman of the board 
of directors ended 40 years service with the company, an- 
nourcing his retirement from the board. 

Mr. Arnott, it was exp.ained, took this step eo as to have 
more time to devote to his wrk as Chairman of the stabili- 
zation group which has been endeavoring to set the industry 
op a more steady basis, with especial reference to develop- 
ipg some means of ending the periodic price wars in gasoline 
marketing which “curse” the industry. 

_ “Foreign oil companies doing business in Manchoukuo 
indicated to-day that they would withdraw from that 
country because of the new monopoly law placing sales and 
distribution in the hands of a Government agency,” accord- 
ing to a United Press dispatch in the New York World- 
Telegram of May 31. 

“Among the companies affected by the monopoly pro- 
gram,”’ the report continued, “‘were the Standard Oil Co. of 
New York, the Dutch-Shell interests and an Anglo-Dutch 
company. Under the law, effective last April, principal oil 
products are being handled by the monopoly, and the oil 
companies may now become importers only.”’ 

_ Despite a drop of 45,000 barrels in daily average produc- 
tion of crude oil to 2,605,300 during the week ended May 25, 
output continued far in excess of the Federal allowable of 
2,561,200. Oklahoma pared its total 19,850 barrels to 
523,650, against a quota of 500,200 barrels. 

California also showed a sharp decline, producing 484,600 
barrels, off 27,800 barrels from the previous week and 
a ney 10,000 barrels under its quota. Texas was 
off 100 barrels to 1,035,100, around 3,000 barrels over 
its quota. 

« There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 

(All gravities where A. P. I, degrees are not shown) 
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REFINED PRODUCTS—CHICAGO BULK GAS PRICES UP— 
__ BOSTON PRICES DIP IN LOCAL PRICE WAR—OHIO TANK 
— “AR MARKET RAISED—GASOLINE STOCKS DIP 


There were no apparent effects in the refined products 
markets of the en of the oil code, although there were 
some reports of an impending gasoline price war on the 
Pacific Coast. 

This, it was pointed out, may be the result of the ending 
of the West Coast marketing agency, which expires simul- 
taneously with the NRA, under whose authority it had 
been promulgated. 

No slashes, however, had developed up to a late hour 
last night (Friday) and reports from the Coast indicate that 
the members of the former agreement are seeking to ‘‘keep 
in line’ on prices until they can work out a new pact. 
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A reduction of 2 cents a gallon in retail gasoline prices 
posted in Boston Tuesday was held the result of local com- 
petitive conditions, the market in that area having been 
depressed because of cut-price competition for some time. 

In the Mid-West, bulk gasoline prices continued to 
strengthen with the approach of the summer motoring 
season accelerating the upward movements. Regular grade 
gasoline is posted at 51% to 5% cents a gallon, refinery, up 
\Yy.cent. Low-octane material at 434 to 4% cents a gallon 
represented a gain of %-cent a gallon. 

Conditions in the local market are good with trade factors 
reporting improved conditions in western New York, in- 
dicating early restoration of recent price cuts there. The 
general market in the metropolitan New York area is firm 
to strong. Further advances in the tank car market would 
accompany any increase in the Gulf Coast market, it is held. 

The Gulf Coast market is well maintained at 5% cents a 
gallon, with current indications pointing to a 534 cent level 
in the immediate future. The NRA decision, however, 
has introduced a note of uncertainty, some circles feel. 
The Gulf export market has strengthened, and regular 
gasoline is now posted at 53% cents a gallon, up %-cent from 
the last sale. 

Standard Oil Co. of Ohio Tuesday advanced tank car 
prices of gasoline of 65 octane rating and above \4-cent to 
814 cents a gallon, U. 8. Motor being lifted the same amount 
to 8% cents a gallon. 

Gasoline stocks dipped 475,000 barrels for the week 
ended May 25 to 53,227,000 barrels, the American Petroleum 
Institute reported. In the previous week stocks dipped 
178,000 barrels. Refinery operations gained 4.6 points to 
74.5% of capacity, lifting daily average runs of crude to 
stills 156,000 barrels to 2,536,000 barrels. 

March sales of motor fuel in New York State totaled 
128,712,385 gallons, against 107,741,681 in the correspond- 
ing month last year, the State Department of Taxation and 
Finance announced. In February, 88,892,730 gallons were 
consumed. Consumption in the first quarter was 324,157,- 
046, against 303,996,279 in the like 1934 period. 


Representative price changes follow: 


¥ May 27—Regular grade gasoline was posted at 5% to 5% cents a gallon 
at Mid-West refineries, up -cent, with low-octane gasoline up -cent 
to 4% to 4% cents. 

May 28—Retail gasoline prices were lowered 2 cents a gallon at Boston 
to 14.5 cents a gallon, service station. 

May 28—Standard Oil Co. of Ohio advanced tank car gasoline \-cent 
a gallon to 8% cents for 65 octane and above, and 8% cents for U. 8. Motor. 

Gasoline, Service Station, Tax Included 


zNew York....... $.183 
.178 
68 





z Not including 2% city sales tax. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York North Texas.$.03%-.03 | New Orleans.$.04 -.04% 
(Bayonne) $0.05 {Los Angeles.. .04%-.05 |Tulsa.......- .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
California 27 plus D Phila., bunke C....$1.15 
$1.15 $1.15-1.25| 
Diesel 28-30 D.... 1.89| New Orleans C. 1.00 


Gas Oil, F.O.B. Refinery or Terminal 


| Chicago, $.02%-.02% 
-.04% 32-36 GO..$.02%-.02% 


SS. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J.,.$.06% Chicago ...-.- $.05'4-.05% 
Secony-Vacuum..... .06% New Orleans. .05%-.05% 
fide Water Oil Co... .06% Los Ang,, ex... .04%-.04% 
Aichfield Oil (Calif.) .06'%< Gulf P Gulf ports._... .05% 

W srner-Quinlan Co. .06% Republic Oil_.-..- ‘ Tulsa .0544-.05% 
Shell East’n Pet... 


Crude Oil Production Drops 45,000 Barrels During 
Latest Week 

The American Petroleum Institute Estimates that the 
daily average gross crude oil production for the week ended 
May 25 1935 was 2,605,300 barrels. This was a loss of 
45,000 barrels from the output of the previous week, but 
was above the Federal allowable figure of 2,561,200 barrels 
which became effective May 1. Daily average production 
for the four weeks ended May 25 1935 is estimated at 
2,592,400 barrels. The daily average output for the week 
ended May 26 1934 totaled 2,492,500 barrels. Further 
details as reported by the Institute follow: 


Imports of petroleum at principal United States ports (crude and refined 
oils), for the week ended May 25, totaled 960,000 barrels, a daily average 
of 137,143 barrels, compared with a daily average of 143,857 barrels for 
the week ended May 18 and 142,786 barrels daily for the four weeks ended 
May 25. 

Receipts of California oil at Atlantic and Gulf Coast ports (crude and 
refined) for the week ended May 25 totaled 399,000 barrels, a daily average 
of 57,000 barrels, compared with a daily average of 74,000 barrels for the 
week ended May 18 and 43,214 barrels for the four weeks ended May 25. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,536,000 barrels of crude oil daily were run to the stills 
operated by those companies, and that they had in storage at refineries 
at the end of the week 34,207,000 barrels of finished gasoline, 6,079,000 
barrels of unfinished gasoline, and 97,657,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 19,- 
020,000 barrels. 

Cracked gasoline production by companies owning 92.5% of the potential 
charging capacity of all cracking units, averaged 516,000 barrels daily 
during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





a | Actual Production | Average 


gency 4 Weeks 
Allowable | Week End.j\Week End.| Ended 
Effectivee | May25 | May 18 


May 25 | May 26 
May 1 1935 1935 1935 1934 
500,200 


523,650} 543, §12,1 511,050 
148,400} 152,900} 152,500} 149,000) 132,900 
60,850 
58,400 
25,100 
51 
48,450 


Week 
Ended 











1 
447 


,000 
4 


,800 
42,800 
,800 


136,700 
1,035,250] 1,031,900} 


23,000 23,150 
109,600}; 108,000 





1,032,900 
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112,200} 134,700] 132,600] 131,150} 


{30.300 30,600 
34, 39.100] 39.1 39.550} 32.400 


36,100 32,100 
11,000 7,150 
3,900 3,800 4,1 3,000 


51,000} 42,250 
51,500} 50,850) 50,900] 50,900) 45,850 
494,200] 484.600] 512,400] 491'750| 479'200 
Total United States____| 2,561,200] 2,605,300| 2,650,300! 2,592,400! 2,492,500 


Note—The figures indicated above do not include any estimate of any oil which 

might have been surreptitiously produced. ‘ j 

CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED MAY 25 1935 


(Figures in thousands of barrels of 42 gallons each) 


























Datly Refining Crude Runs 
Capactiy of Plants to Sttlis 


Reporting Datiy \P. C. 
ttal Aver- 
Rate | Toal )P. c.] age 


612 612)1 506 
154 146 109 
442 424 319 


453 257 
330 160 94 
510 


617 
119 
53 





Poten- 
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265 


220 
55 
2,950 


169 
80 
97 

852) 


NESSSER AES 
AQOSofLeOO ODS 





SSSSRSS or 


44 
525 


OD 
w= 


9,939) 1,018 














May 25 '35 3,806} 3,405) 89.5) 2,536) 74.5453 227| 6,079 
May 18°35' 3,806| 3,405| 89.5' 2,380! 69.91c53,732| 6,123! 5,165' 96,630 


a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 34,627,000 barrels at refineries and 19,105,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 34,207,000 barrels at refineries 
and 19,020,000 barrels at bulk terminals, in transit and pipe lines. 
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Coal Production for Latest Week Shows Small Gain 


The total output of bituminous coal in the week ended 
May 18 is estimated at 5,875,000 net tons. This is an increase 
of 215,000 tons, or 3.8% over the week preceding, but is 
still somewhat below the production of the corresponding 
week in 1934. It is evident that consumers have continued to 
supply their requirements, in part, from the abnormal stocks 
accumulated in anticipation of a possible suspension of 
mining on April 1. 

Anthracite production in Pennsylvania during the week 
ended May 18 is estimated at 1,123,000 net tons. This is 
an increase of 188,000 tons, or 20.1%, over the output in the 
preceding week, and compares with 1,111,000 tons in the 
corresponding week of 1934. 

Bituminous coal production during the month of March 
1935 reached 38,655,000 net tons. This compares with 
34,781,000 tons produced during February and 38,470,000 
tons during March 1934. Output of anthracite for March 
totaled 3,082,000 net tons, as against 4,505,000 tons the 
preceding month and 6,418,000 tons in March 1934. 

During the calendar year to May 18 1935 a total of 142,- 
845,000 net tons of bituminous coal and 20,640,000 net 
tons of anthracite were produced. This compares with 
144,678,000 tons of soft coal and 26,377,000 tons of hard 
coal produced in the same period of 1934. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 


5,290 























Calendar Year to Date 


Week Ended 


May il 
1935d 





May 18 
1935c 


May 19 


1935 1934e 1929 





Bitum. coal a- 
Tot. for per_|5,875,000/|5,660,000 
Daily aver__| 979,000) 943,000 

Penna. anth. b 
Tot. for per_{1,123,000| 935,000 
Daily aver__| 187,200) 155,800 

13,500 


Beehive coke— 
Tot. for per. 11,800 382,600 507,300} 2,430,400 
1,967 2,250 


Daily aver... 3,215 4,262 20,424 


a Includes lignite, coal made into coke, local saies, and colliery fuel. b Includes 
Sullivan county, washery and dredge coal, local sales and colliery fuel. c Subject 
to revision. d Revised. e Adjusted to make comparable the number of working 
days in the three years. 


142,845,000) 144,678 ,000) 202,232,000 
1,219,000; 1,233,000; 1,714,000 


26,377,000) 28,087,000 
226,400 241,100 


20,640,000 
177,200 
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ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 
STATES (IN THOUSANDS OF NET TONS) 
[The current weekly estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.) 





Monthiy Production 


Feb. 
1935 


Week Ended | 


May 11) May 4 ;May 12 
1935p | 1935 p/| 1934 Fr 





Mar. 
1934 fr 


6 7 11 
r941 r881 923 
211 376 147 
489 641 433 

3 4 
4,590 
1,713 

385 


613 
2,785 
11 


Jan. 
1935 


Mar. 
1935 














5 
4,495 
1,722 

328 














505 
Wyoming 432 
Other western States d_. . . 


Total bituminous 4,994) 6,078) 38,655) 34,781 
Pennsylvania anth e. . .. 909; 1,088 3,082) 4,505; 5,691) 6,418 


Grand total 6,595! 5,903] 7,166] 41,737] 39,2861 42,3721 44,888 


* Less than 1,000 tons. a Coal taken from under the Kentucky mountains through 
openings in Virginia is credited to Virginia, and the figures are therefore not directly 
comparable with former years. b Includes operations on the N. & W.; C. & O.; 
Virginian; K. & M.; B. C. & G.: and on the B. & O. in Kanawha, Mason and Clay 
counties. c Rest of State, including Panhandle District and Grant, Mineral, and 
Tucker counties. d Includes Arizona, California, Idaho, Nevada and Oregon. 
e Includes Sullivan County, washery and dredge coal, local sales, colliery fuel, and 
coal shipped by truck from established operations. Does not include an unknown 
amount of ‘“‘bootleg’’ production. p Preliminary. r Revised. 
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Tin Consumption Higher in March and First Quarter 
of 1935, International Tin Research and Develop- 
ment Council Reports 


In the May issue of the “Bulletin” on the International 
Tin Research and Development Council, published by The 
Hague Statistical Office, a considerable increase in tin con- 
sumption is recorded for March 1935 and for the first 
quarter of the year. The world’s apparent consumption in 
March 1935, it is stated, was 12,685 tons compared with 
10,086 tons in February and with 10,426 tons in March last 
year. In noting the foregoing, an announcement issued 
May 27 by the New York office of the Research and Develop- 
ment Council further said: 

The United States consumed 6,500 tons in March against 4,071 tons in 
February and 3,919 tons in March last year. The amount of tin used 
in manufacture in the United States in March was 5,910 tons, indicating 
that consumers are beginning to replenish their stocks. 

During the first quarter of this year the world used 34,000 tons of 
tin in manufacture compared with 32,200 tons in the first quarter of 1934 
and 26,400 tons in the same period of 1933. The increase is not yet regis- 
tered in the figures for the 12-month periods ending in March shown in 
the table below by reason of exceptional imports into the United States 
in the Period June-October 1933. The United States apparent consump- 
tion during that period averaged 6,647 tons per month against 3,651 tons 
per month in the remainder of 1933 and 3,633 tons per month for the 
whole of 1934. 








36,681} 38,470 





























Year Ended March 
1935 1934 
48 ,376 58,777 


Percentage 
Inc. or 
Dec. 


—17.7 
—2.0 
—4.5 

—12.0 

+ 59.3 
+14.2 
—5.1 
—3.7 








United States 
United Kingdom 


Union of Soviet Socialist Republics 

Other countries 

Apparent world consumption 

Approximate world consumption in manufacture 
Approximate depletion of consumers’ stocks. - - - 


Figures Shown in Greater Detail 


This month’s issue of the “Bulletin” gives statistics for the following 
countries which were not previously shown separately: Bulgaria, with an 
annual consumption of 176 tons; Finland, 236 tons; Greece, 192 tons; 
Hungary, 385 tone; Portugal, 335 tons, and Yugoslavia, 333 tons. Tin 
consumption statistics are now shown separately for 24 countries. 

In the year ended March 1935 consumption in Russia showed an increase 
of 59.3% over the previous year; in Japan there was an increase of 














_ 87.9%, in Canada 35.1%, Sweden 19.1%, India 15.3%, and Spain 14.4%. 


Indices of Prices 
The following figures are selected from the section of the ‘‘Bulletin” 
dealing with commodity prices. United States dollar price, 1913, 
equals 100. 





1934 


117.9 113. 
115.0 116. 
147.1 147. 
87.6 
51.0 50. 
107.4 x113. 


1930 


71.6 
114.0 
145.4 
126.3 

83.0 
123.8 


1926 April 1935 
147.6 
120.8 
154.1 
193.7 
88 .3 
143.3 

















General price index. -_. 
x March figure. 





World Stocks of Tin 


At the end of April 1935 the world visible stocks of tin, including the 
“buffer stock,’’ amounted to 19,997 tons, which is about 16% of the 
current annual rate of consumption. A comparison of the statistics of 
actual and apparent consumption indicates that during March there was 
a slight increase in invisible stocks. 
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Domestic Copper Producers Maintain Price Structure 
as NRA Collapses 


‘‘Metal and Mineral Markets’’ in its issue of May 30 
stated that the Supreme Court’s decision outlawing the 
National Recovery Administration, rendered May 27, 
brought widespread confusion in copper, but caused virtu- 
ally no disturbance in lead and zine. The price-fixing plan 
incorporated in the imposed Copper Code passed out of 
existence late on May 27, and ever since producers have 
been ae the situation in the hope of creating a volun- 
tary scheme, acceptable to Washington, to regulate the 
market. In both lead and zine the codes were free from 
price fixing and producers showed little or no concern about 
the outlook. Silver suffered because of a feeling among the 
speculatively inclined that the buying program may be in- 
terrupted. The publication further stated: 


Domestic Copper Holds 


Just as the producers were getting ready to advance the domestic quota- 
tion for ‘‘Blue Eagle’’ copper, the sweeping decision rendered by the Supreme 
Court called a halt to operations under the Code. To say that operators 
in copper were confused on studying the ruling is putting it mildly. Pro- 
ducers and fabricators called hurried meetings, and it was‘decided to do 
nothing for the present to disturb the market. Consequently, the price 
was maintained on the basis of 9c., Valley, up to the close of business May 
29._ Sales of copper in the domestic market during the last week totaled 
5,567 tons, against 4,621 tons in the previous seven-day period. 

Producers met on May 28, and shortly after the session was over issued 
the following statement: 

“There was a meeting of the Copper Industry to-day to consider the sit- 
uation which has developed from the decision of the Supreme Court on the 
NRA case yesterday. It was unanimously decided to take no action in- 
volving any change in the status or procedure under which the industry 
has been operating pending further developments in Washington and the 
clarification of the situation.’’ 

Fortunately for the domestic copper industry, the statistical position of 
the metal has improved sufficiently to place the market on a relatively 
stable foundation. Provided production can be held in check, and fabri- 
cators and other consumers of copper hold to the differentials that prevailed 
for their products under code control, the long-time outlook is not regarded 
as disturbing. A break in the ranks here would certainly endanger the 
entire international agreement and, in the opinion of most producers, it 
seems highly improbable that such a step is contemplated. As matters 
stand now, working agreements outside of the NRA stand in danger of 
running afoul cf the anti-trust law. It is hoped in copper circles that 
Washington may suggest a way out of the present impasse. 

Many copper producers believe that the Copper Code and the Blue 
Eagle price have ceased to exist legally, but sources close to the Code 
Authority maintain that a Blue Eagle price can be quoted until the status 
of NRA codes is finally settled in Administration quarters at Washington. 

Excitement ran high in the foreign market, particularly on May 29. 
Speculators sold a heavy tonnage in London, and the upward tendency of 
price came to an abrupt halt. Sales on the London Metal Exchange in- 
volved more than 11,000 tons. Sales reported to ‘“‘M. & M. M.” on yes- 
terday’s (May 29) business showed a range in prices of 8.05c to 8.50c., 
c.i.f. usual ports. The weighted average on yesterday's transactions was 
8.25¢ per pound, c. i. f. basis. 


Lead Raised to 4.35c., N. Y. 

With the market comparatively free from all NRA entanglements, lead 
gave a pretty good account of itself in the last week. Though sales fall of? 
in the last few days, the tonnage disposed of during the week was good, 
involving more than 4,000 tons. Lead sold for May delivery to consumers 
now totals around 35,000 tons, a figure well above the monthly average for 
the year. The price was advanced 10 points on May 27, establishing the 
New York quotation at 4.35c, which was also the contract basis of the 
American Smelting & Refining Co. and at 4.20c, St. Louis. 

* Effective June 1, St. Joseph Lead Co. will initiate a summer schedule of 
work at its mines and mills in Southeast Missouri. This will result in 
curtailment in production of about 20%. 


Zine Price Higher 

Demand for zinc was in good volume, sales for the week that ended May 
25 totaling around 7,000 tons. The price advanced to 4.30c, St. Louis, 
May 24, a gain of 5 points. The uplift in the quotation occurred on that 
day after a small tonnage sold at prices ranging from 4.25c to 4.275c. How- 
ever, the "quantity that was disposed of at 4.30c was sufficiently large to 
establish the quotation at that level. Producers were disturbed over the 
labor/situation at several important plants and not anxious to sell freely 
under the ‘circumstances. Consumption of zinc appears to be picking up. 
The May statistics, when issued. are expected to be favorable. 


, Tin Trade Quiet 

Trading in tin was inactive, with the price influenced largely by the daily 
fluctuations in exchange. Tin-plate operations have dropped to about 
75% of capacity, which compares with 80% a week previous. There is 
considerable opposition among consumers to the prevailing high prices for 
tin, andJpurchases are being held down to a minimum. 
»' Chinese tin, 99%, was quoted nominally as follows: May 23d, 51.40c; 
24th, 51.40c; 25th, 51.60c; 27th, 51.20; 28th, 51.15c; 29th, 50.875c. 
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End of NRA Stuns the Iron and Steel Trade 


Stunned by the Supreme Court decision wiping out the 
NRA and by the quick action of the Government in with- 
drawing legal support from the codes, the steel trade is in a 
state of confusion, the “Iron Age’”’ in its issue of May 30 
declared. District offices of most iron and steel producers 
have been instructed to continue the commercial practices 
outlined in the steel code and to maintain all current base 
quotations and extras, but it is commonly conceded that 
market stability from now on will depend entirely on the 
voluntary action of individual companies. the ‘Age”’ further 
reported: 

To what extent months of experience in code co-operation will tend to 
forestall a reversion to secret price cutting and harmful trade practices is, 
of course, unpredictable. But producers are hopeful that fear of market 
demoralization will serve as an effective substitute;forcode control in pre- 
venting a return of uneconomic prices. 

The industry's steadfastness in adhering to code standards and practices 
will face a severe test in coming weeks. For some time buying has been 
restricted to immediate needs pending continuation or termination of the 
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steel code on June 16. Now that the legal props supporting codes have 
suddenly been removed by the action of the Supreme Court, steel demand 
has been brought almost to a complete halt. 

ye It would be hazardous to forecast a prompt collapse of the price structure, 
since most producers and many consumers as well have come to place a high 
value on the stabilizing influence of code-sponsored wage and working 
standards, which would be imperilled by a price war. 

Concern about maintenance of wages is offset in large part by the removal 
by virtueJof the]Supreme Court's holding, of apprehension regarding the 
Wagner Labor Disputes Bill and other pending legislation which were 
regarded as obstacles to long-term undertakings. If large accumulated 
requirements in capital goods are now released, the stimulus to demand will 
do much to support the wage and price structure that has been bereft of 
code protection. 

Nevertheless, present uncertainty as to the price outlook has been re- 
flected in a wavering tone in the Pittsburgh scrap market. This nervous~- 
ness, however, has not extended to other centers, and the ‘‘Iron Age’’ scrap 
composite, on the strength of a 25c. a ton increase at Chicago, has risen from 
$10.75 to $10.83 a gross ton, its fifth consecutive weekly advance. 

Aside from a possible break in steel and pig iron prices, the market 
outlook is encouraging. Ingot production, despite the absence of forward 
buying and the approach of the summer season, has declined only one-half 
point to 42%%. Recessions of one point to 4344% at Chicago and four 
points to 68% in the Wheeling district were partly offset by a two-point 
gain to 45% in the Cleveland-Lorain area. The exceptioanlly even trend 
of operations since the first of the year has raised hopes that the sharp mid- 
summer slump of a year ago will not be repeated. 

m@ Automobile production, though receding, is nevertheless showing unusual 
staying}powers. May assemblies are estimated at 400,000 units, and tenta- 
tive schedules for June call for 375,000 cars. First-half output is now 
placed at 2,365,000 cars and trucks, a record exceeded only in 1929 and 1926. 

Ample }moisture in farm areas that were drought-stricken a year ago 
promises increased mass buying power, as well as heavier traffic for the 
railroads. New public works projects will begin to be placed in the latter 
partfof June, and privateJbuilding continues to show slow improvement. 
These}factors}form an excellent foundation for a genuinely active market 
if a broad revival in capital goods materializes. 

Structural steel letingsfof 6,250 tons compare with 13,800 tons in the 
previous week. New projects, at 28,000 tons, are the third largest this year. 
Total_awards toldate‘of construction steel, including structural steel, plate 
work, steel ‘piling’an . reinforcing, are 445,720 tons, as against 503,462 tons 
in the corresponding period in 1934. 

The Pere Marquette has}bought 1,000 tons of rails. 

Bolt and{nut{discounts}have been reaffirmed for third quarter. The 
“Iron Age’’;compositetprices for finished steel and pig iron are unchanged 
at 2.124c. a lb. and $17.83 a ton respectively. 


THE “IRON AGE” COMPOSITE PRICES: 
Finished Steel 


{Based on steel bars, beams, tank plates, 
wire, rails, black pipe, sheets and hot 
rolled strips. These products make 
85% of the United States output. 


Low 

Jan. 8 2.124c. Jan. 
. oa 2. Jan. 

3 Apr. 

4 Feb. 
3 / . Dee. 
7 , . Dee. 
2 
1 
4 


May 28 1935, 2.124c, a Ib. 
Gy We A iin ncosinsnadod 2.124c. 
CR Be es cdibecococdmecece 2:1246.| 
Ge i dn seh eonndoiienes 2.199¢c. 


9 


Oct. 29 
July 
Nov. 


1 


Pig Iron 


May 28 1935, $17.83 a Gross Ton {Based on average of basic iron at Valley 
$17.83: furnace and foundry irons at Chicago, 
17.90 Philadelphia, Buffalo, Valley and 


One month ago 
17.90| Birmingham. 


tg 

Jan. 
May 
Dec. 
Jan. 
Jan. 
Jan. 
May 14 
Nov. 27 
Jan. 4 


“ID Or Gr 


Nov. 


(Based on No. 1 heavy melting steel 
quotations at Pittsburgh, Philadelphia 
and Chicago. 


High 
Jan. 

Mar. 

Aug. 

Jan. 

Jan. 

Feb. 

Jan. 

Dec. 

Jan. 

The American Iron and Steel Institute on May 27 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 42.3% 
of the capacity for the current week, compared with 42.8% 
last week, 43.1% one month ago, and 56.1% one year ago. 
This represents a decrease of 0.5% points, or 1.2%, from the 
estimate for the week of May 20. Weekly indicated rates 


of steel operations since June 4 1934 follow: 


May 28 1935, $10.83 a Gross Ton 
One month ago 

Low 
: Apr. 23 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on May 27 stated: 


Unfavorable influences predominated in the iron and steel markets last 
week, reducing steel works operations 144 points to 44%. 
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New automotive steel commitments and shipments failed to rally as 
well as expected following settlement of the industry's strikes, although 
automobile assemblies snapped back last week to 101.000. from 90,000 
in the preceding week. 

Sheet and strip mill operations did not regain the ground lost through 
recent automotive suspensions. Tin plate production fell 10 points to 
75%, a8 can makers’ specifications declined, and mill warehouses filled up 
with record tonnages. 

Unless there is a substantial rebound this week, which appears improbable, 
May—normally associated with rising industrial activity—is likely to 
show the lightest steel output so far this year. 

Consumers generally are absorbing their stocks, buying cautiously, 
awaiting the outcome of labor legislation at Washington, and clarification 
of the National Recovery Administration issue with its price-control 
features after June 16. 

The nominal extension of prices for third quarter—now unchanged for 
nearly a year—has favored a continuation of short-range buying, and 
there are few commitments at this time for the full quarter. In the steel 
industry there is some discussion pertaining to the feasibility of setting 
up a trade body to enforce fair prices, should the Steel Code be abandoned. 

Considerable steel tonnage remains to be placed by automobile manu- 
facturers for June; tractor and farm implement production is counted on 
te continue at an undiminished rate through the month; wire and wire 
fencing orders are the best since January, and considerable dependence 
is placed on miscellaneous manufacturing needs. But the most important 
factor to determine the volume of demand in the summer months, it is 
believed, is the speed with which the Government can swing into its public 
works projects. 

June is expected to inaugurate some of the structural work previously 
planned, for which Federal funds now have been allotted. Structural 
shape awards in the week increased slightly to 15,356 tons, including 7,500 
tons for the Harlem River lift spans to New York's Triborough Bridge. 
Milwaukee awarded 3,200 tons of reinforcing bars, and Los Angeles 5,150 
tons of cast pipe. 

Pere Marquette has purchased 1,200 tons of rails and splice bars, while 
the Grand Trunk is taking bids on 2,500 tons of tie plates. 

Scrap prices show more tangible evidence of strength, as consumers 
are buying to replenish stocks. Ten thousand tons of scrap rails were 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 29, as reported 
by the Federal | Fie banks, was $2,475,000,000, a 
decrease of $1,000,000 compared with the preceding week 
and an increase of $1,000,000 compared with the corre- 
sponding week in 1934. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


On May 29 total Reserve bank credit amounted to $2,467,000,000, 
an increase of $8,000,000 for the week. This increase corresponds with 
increases of $64,000,000 in Treasury cash and deposits with Federal Re- 
serve banks, $30,000,000 in money in circulation and $6,000,000 in member 
bank reserve balances and a decrease of $5,000,000 in Treasury and Na- 
tional bank currency, offset in part by an increase of $73,000,000 in mone- 
tary gold stock and a decrease of $24,000,000 in non-member deposits and 
other Federal Reserve accounts. 

Relatively small changes were reported in huidings of discounted and 
purchased bills and industrial advances. An increase of $21,000,000 
in holdings of United States Treasury notes was offset by a decrease of 
$21,000,000 in United States bonds. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks in accordance with the provisions of Treasury regula- 
tion issued pursuant to sub-section (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘‘Surplus 
(Section 13-B),’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended May 29, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3672 and 3673. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and year ended 
May 29 1935 were as follows: 


Increase (+) or Decrease (—) 
Sine 


é 
May 29 1935 May 221935 May 4 1934 
$ 


5,000,000 
U. 8. Government securities... ___..2,430,000,000 
Industrial advances (not including 
19,000,000 commitments—May 29) 27,000,000 
Other Reserve bank credit 


Total Reserve bank credit ........ 2,467 ,000,000 
Monetary gold stock .___.......-..-. 8 835,000,000 
Treasury and National bank currency2,526,000,000 


+ 27 ,000 ,000 
—4,000 ,000 


— 3,000 ,000 
+ 1,059,000 ,000 
+ 155,000,000 


+ 173,000 ,000 
+ 1,064,000 ,000 


—8 1,000,000 
+ 55,000,000 


Money in circulation............--- 5,511,000,000 
Member bank reserve balances _ .__._._4,827,000,C00 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
full statements of the member banks, which latter will not 
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purchased by a Pittsburgh district steel works at $13.50 a ton, an advance 
of 75 cents, while increases of 25 to 75 cents have applied on various grades 
in other districts. Several hundred tons of Russian pig iron are offered 
at Atlantic Coast ports $1 a ton under the domestic code prices. 

“Steel’s’’ London correspondent cables that disbanding of the French 
sheet cartel has led to a substantial reduction in sheet prices. 

Chicago district steel works last week dropped 7 4 points to 44%, Wheeling 
5 to 68. Cleveland was up 3 to 54, Buffalo 5 to 37, eastern Pennsylvania 
1 to 29%, New England 10 to 60. Pittsburgh was unchanged at 38, 
Detroit 94, Birmingham 544%. Youngstown 50. 

““Steel’s’’ iron and steel price composite is up 7 cents to $32.41, due to 
advances in scrap; the finished steel composite is unchanged at $54, while 
the steel works scrap composite is up 21 cents to $10.50. 


Steel ingot production for the week ended May 27 is 
placed at about 43% of capacity. according to the ‘‘Wall 
Street Journal’’ of May 29. This compares with 44% in 
the previous week and 45% two weeks ago. The ‘‘Journal’’ 
further said: 

U. 8. Steel is estimated at 39%, against 40% in the week before and 
41% two weeks ago. Leading independents are credited with 46%, com- 
pared with 47% in the preceding week and 48% two weeks ago. 

The following table gives a comparison of the percentage of production 


with the nearest corresponding week of previous years, together with the 
approximate changes, in points, for the week immediately preceding: 





U. 8. Steel 

















be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account” and the amount loaned 
for “‘account of out-of-town banks,”’ as well as the amount 
loaned ‘‘for account of others.”” On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on se- 
curities to others, acceptances and commercial paper, loans 
on real estate, and obligations fully guaranteed both as to 
— and interest by the Uni States Government. 
his new style, however, now shows only the loans to brokers 
and dealers for their own account in New York and outside 
of New York, it no longer being —— to get the amount 
loaned to brokers and dealers ‘‘for account of out-of-town 
banks’’ or “for the account of others,’’ these last two items 
now being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City “for own account,” including the 
amount loaned outside of New York City, stood at $886,- 
000,000 on May 29 1935, an increase of $21,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 


New York 
May 29 1935 May 22 1935 May 30 1934 


$ $ $ 
-----7,690,000,000 7,656,000,000 7,034,000,000 
1,639,000,000 1,628,000,000 1,646,000,000 


Loans and investments—total . . . - 
Loans on securities—total 
To brokers and dealers 








806,000,000 698,000,000 
59,000,000 45,000,000 
763,000,000 903,000,000 


Accepts. and commercial paper bought... 183,000,000 197 ,000 ,000 | 
Loans on real estate 127,000,000 128,000,000 >1,558,000,000 
Ce ee oe es named dbe@ease 1,244,000,000 1,215,000,000, 


U. 8. Government direct obligations... .3,225,000,000 3,199,000,000 2,760,000,000 
Obligations fully guaranteed by United 

States Government 270,000,000 | 1,070,000,000 
OGRGP SOGUTNEES.. c cccccccccccccewcssce 1,025,000,000 1,019,000,000/ 


Reserve with Federal Reserve Bank ____1,806,000,000 1,764,000,000 1,356,000, 
Cash in vault 45,000 ,000 


Net demand deposits ...............-.- 7,407 000,000 7,294,000,000 6,097 ,000,000 
Time deposits 627,000,000 676,000,000 
Government deposits 410,000,000 539,000,000 


72,000,000 70,000,000 
1,896 ,000,000 1,577 ,000,000 


Loans on investments—total........-. 1,492,000,000 1,524,000,000 1,441,000,000 
Loans on securities—total 199,000,000 279,000,000 
To brokers and dealers 








2,000,000 19,000,000 
24,000,000 38,000,000 
173,000,000 222,000,000 


24,000,000} 

16,000,000, 316,000,000 
240,000,000, 
721,000,000 556,000,000 


80,000,000 | 290,000,000 
244,000,000 | 


635,000,000 
34,000,000 


U. 8. Government direct obligations... 
Obligations fully guaranteed by United 
States Government 


Reserve with Federal Reserve Bank - ... 
Cash in vault 


410,000,000 
42,000,000 
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— 29 1935 wate | 22 1935 ae 1934 


Net demand deposits ................-. 1,569,000,000 1,585,000,000 1,322,000,000 

TD GONGED. « co ccccaccceceoesesescs 440,000,000 441,000,000 348,000,000 

Government deposits ................ ~- 25,000,000 29,000,000 26,000,000 

Due from banks... ....ccccccccccescs 243,000,000 239,000,000 176,000,000 

Sn GD BREED. ao 000 c00000006eeeeonse 495,000,000 501,000,000 390,000,000 

Borrowings from Federal Reserve Bank. ....-2... 0s ewnwceee ewww eee 
——_$_—_____. 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve ban 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business May 22. 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on May 22 shows increases for the week 
of $37,000,000 in total loans and investments, $143,000,000 in net demand 
deposits and $29,000,000 in reserve balances with Federal Reserve banks, 
and decreases of $20,000,000 in time deposits and $33,000,000 in Govern- 
ment deposits. 

Loans on securities to brokers and dealers in New York increased $35,- 
000,000 in the New York district and $34,000,000 at all reporting member 
banks, loans to brokers and dealers outside New York declined $2,000,000, 
and loans on securities to others declined $4,000,000. Holdings of accept- 
ances and commercial paper bought in open market declined $7,000,000, 
real estate loans declined $2,000.000, and ‘‘other loans’’ declined $8,000,000 
in the New York district, $7,000,000 in the Boston district, $6,000,000 in 
the Chicago district and $18,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$8,000,000 in the Kansas City district, and declined $7,000,000 in the 
Chicago district and $1,000,000 at all reporting member banks; holdings of 
obligations fully guaranteed by the United States Government increased 
$16,000,000 in the New York district and $24,000,000 at all reporting 
member banks; and holdings of other securities increased $7,000,000 in the 
New York district and $13,000,000 at all reporting member banks, and 
declined $5,000,000 in the San Francisco district. 

Licensed member banks formerly included in the condition statement o 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,259,000,000 and net 
demand, time and Government deposits of $1,474,000,000 on May 22. 
compared with $1,262,000,000 and $1 471,000,000, respectively, on May 15. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended May 22, 1935, follows: 

Increase (+) or Decrease (—) 


nce 
May 15 1935 May 23 1934 








May 22 1935 : 
Loans and investments—total. . .. 18,479,000,000 +37,000,000 + 1,222,000,000 
Loans and securities—total....-.. 3,043,000,000 +28,000,000 425,000,000 
To brokers and dealers 
eg etl a EE 846,000,000 +-34,000,000 + 18,000,000 
Outside New York........-.. 161,000,000 —2,000,000 —1,000,000 
To others © @©e2eeeeeeeeee0ee0000 2,036 ,000,000 —4,000,000 —442 ,000,000 
Accepts. and com’! paper bought.. 379,000,000 — 7,000,000 
Loans on real estate............. 961,000,000 —2,000, + 19,000,000 
hin need ids ee 3,216,000,000 —18,000,000 
U. 8. Govt. direct obligations.... 7,249,000,000 —1,000,000 +987,000,000 
Obligations fully guaranteed by the 
United States Government .-.... 723,000,000 +-24,000,000| +641,000,000 
GES? GOSUIEIIES.. cocccccccoces<cc 2,908,000,000 +- 13,000,000 
Reserve with Fed. Res. banks.... 3,663,000,000 +29,000,000 +845,000,000 
ee oa a ee neneaee 281,000,000 +-8,000,000 +-41,000,000 
Net demand deposits.........-... 14,937,000,000 +143,000,000 +-2,610,000,000 
EE TATE te 4,529 ,000,000 —20,000,000 + 65,000,000 
Government deposits............ 781,000,000 —33,000, — 207 ,000,000 
i 1,837,000,000 —35,000,000 +273,000,000 
a a as erties cenen cain anes ,363,000,000 —54,000,000 +709,000,000 
—6,000,000 





Conclusion of International Wheat Conference at 
London—Revival of Restriction Measures Urged 

What is described as the shortest wheat conference on 
record, was concluded at London on May 25 when the 
International Wheat Advisory Committee brought its 
sessions to a close. It is stated that an increase in the glut 
of world stocks was forecast and the conference urged a 
revival of restriction measures. Principal points agreed 
upon, said United Press advices from London idee 24, were: 


1. that the operative clauses of the London pact—those which restricted 


production and regulated exports—be suspended. 
2. That the pact’s framework, including the advisory committe, be 


extended one year to July 31 1936. 

3. That delegates consult their respective governments regarding the 
desirability of negotiating a new agreement to replace the present pact. 

In the Communique issued by the Conference May 25 it 
was announced that France received an increase of 13,000,- 
000 bushels in her millable export quota to October, 1935. 

According to Associated Press account from London May 
25, Argentina was not mentioned in the communique, 
although her stand alone against commitments forced 
postponement of export quota discussions. From these 
advices we also quote: 


Alone’among the 21 Nations signatory to the 1933 world-wheat pact, 
Argentine battled [almost from the first against efforts of the Austrialian- 
American-Canadian bloc to enforce quota restrictions provided in the 


agreement. 
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An official statement released . . . confirmed advance reports that 
all operative clauses of the pact would be suspended during the one year’s 
extension of the pact, to Aug. 1 1936. 

While two successive crop failures in North America resulted in tem- 
porary amelioration of the statistical position, the statement said, mainte- 
nance of the present level of world wheat acreage, given the average yields 
for each acre, must result in the reaccumulation in wheat exporting countries 
of further burdensome surpluses. 

The next International wheat conference will be called in October, 
authoritative quarters said, when it is hoped the Big Four will be in position 
to reach an agreement on export quotas. 

This week's meeting was the first since the wheat pact was created which 
failed to announce the date of the next meeting. Since the wheat pact had 
been divested of its operating clauses the advisory commission was not 
required to set a date for reporting on operation of the agreement. 

“Oertain suggested modifications in the wheat agreement,’’ will be 
referred to the signatory governments, the statement said, and it was 
authoritativelyfexplained these suggestions include plans for basing export 
quotas on an agreed percentage distribution of the world demand, instead 
of reduced acreage as provided in the pact. 


An item bearing on the Conference appeared in our May 
25 issue, page 3466. 


_— — 
—_— 





Germany to Pay Interest on Young Plan Bonds Only 
to Nations With Whom It Has Credit and Trade 
Agreements 

A wireless account from Berlin, May 29, to the New York 

“Times” of May 30, said that the Reichsbank has informed 

holders of Young loan bonds that, as on last Dec. 1, pay- 

ments due June 1 will not be transferred except to countries 
with special trade and credit agreements with Germany. 

The account continued: 

As on the former occasion, American holders will receive nothing, al- 
though most of the European holders are now in a position to expect pay- 


ment or at least part payment. 

The limitationsfon foreign holders’ reinvestment of their money already 
in force will{continue, and the administration of funds under these regula- 
tions remains with the Reichsbank’'s subsidiary trustee association. 

Only mild{curiosity is displayed here regarding the likelihood that Wash- 
ington fwillfagain send a futile protest, to be answered once again with the 
Reichsbank’s stock arguments supporting the blocked account system. 


—_ 





Berlin Denies Rumors of Devaluation Plans 
From the New York “Herald Tribune’’ we take the follow- 
ing from Berlin May 29: 
Rumors that devaluation of the mark was being considered here circu- 
lated in Berlin to-night, but Government officials denied any such step was 


contemplated. 

Financial quarters said they were inclined to accept the official conten- 
tion that Germany could not solve her difficulties by further paring the 
valuejof her currency. 

It was believed the reportYoriginated from recent strong tendencies of 
holders of marks to exchange them for real values. Gilt-edged issues on 
the stock market{have been particularly active. 


—_— 





United States Raises Legation in China to Status of 
Embassy—Japan and Great Britain Take Same 


Action 

Secretary of State Hull announced on May 17 that Presi- 
dent Roosevelt had raised the American Legation in China to 
the status of an Embassy. At the same time similar an- 
nouncements with respect to their Legations in China were 
being made by the British and Japanese Governments. 
Soviet Russia and Italy had previously changed their Lega- 
tions to Embassies, and France’is expected to do so within 
a short time. Associated Press advices of May 17 from 
Washington discussed this action of the various Powers as 
follows: 

Nelson T. Johnson, now American Minister to China, is reported to be 
slated for Ambassador. 

Ambassadors, under international law, represent the chief of state in 
person, while Ministers represent only the State, and theoretically have 
not the high powers of an Ambassador. 

A unique diplomatic situation prevails in China. The dean, or ranking 
foreign envoy, ordinarily speaks for the entire diplomatic corps on ques- 
tionsfof importance to foreign nations, giving whatever envoy is dean 
unusual power. The Soviet Union elevated its Legation to an Embassy 
in 1924, and Italy acted similarly last year, giving those nations unques- 
tioned leadership in diplomatic affairs. With the Powers equally repre- 
sented, the[deanship of the corps is now expected to revolve among them 
according to seniority. 


- — 
—_ 





Interpretation by Counsel of SEC of Phrase “At or 
Before the Completion of the Transaction” as 
Used in Securities Exchange Act of 1934 and Rules 
Issued Under Act 

“In response to numerous inquiries, the Securities and 

Exchange Commission yesterday (May 31) made public 

ap opinion of John J. Burns, General Counsel to the Com- 

mission, regarding the meaning of the phrase ‘‘at or before 

the completion of the transaction’’ as used in Section 11 

(d) (2) of the Securities Exchange Act of 1934 and in Rules 

MA10 and MAI11 which have been promulgated pursuant to 

Section 15 of that Act. This section and these rules require 

certain brokers and dealers to disclose to customers in 

writing ‘‘at or before the completion of the transaction’’ 

whether they are acting as dealers for their own accounts, as 

brokers for the customers, or as brokers for any other persons. 
The opinion is as follows: 

In interpreting the phrase ‘‘at or before the completion of the transaction” 
as used in Section 11 (d) (2) and in Rules MA10 and MAI11, it is my opinion 
that the phrase must be read in the light of the evident purpose of that 
section and those rules, I feel that the purpose of these provisions of the 
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statute and of the regulations is to afford to the customer adequate notice 
of the capacity in which a dealer-broker is acting pefore the customer has 
changed his position. Hence I would interpret this phrase as requiring 
written notice from the dealer-broker to the customer at or before the time 
when the customer parts with value in connection with the transaction. 
ja. The time when the customer parts with value will, of course, vary with 
the facts of each case. {[f the customer is purchasing securities from or 
through the dealer-broker, the time of payment by the customer will be the 
obvious time when he parts with value. If the customer is selling securities 
to or through the dealer-broker, the customer will part with value when he 
delivers the securities to the dealer-broker for sale. Physical payment or 
delivery isnot necessary. Ifpaymentordelivery binding upon the customer 
may be effected by a bookkeeping entry, the customer must be said to part 
with value at the time when that entry is made. 
—--—<e____ 


France to Pay June 1 Coupons on Two Bond Issues at 
Rate of 25.52 Francs Per Dollar—Payment to be 
Made at Option of Holders 

Holders of two issues of bonds of the Government of the 

French Republic—the 20-year external gold loan 7%% 
bonds, payable June 1 1941, and the external loan of 1924 
25-year sinking fund 7% gold bonds, due Dec. 1 1949 are 
being notified, it was announced May 27 that coupons on 
these Joans, maturing June 1 1935, and payable at the offices 
of J. P. Morgan & Co., wr until further notice, also be 
paid at the option of the holder: 


a—Upon presentation and surrender on and after June 1 1935, at the 
Morgan offices in New York, in United States currency at the dollar equiva- 
lent of French francs 25.52 per dollar of face value of coupon, upon the basis 
of their buying rate for exchange on Paris at time of presentation. 

b—Upon presentation and surrender on and after June 1 1935, at the 
offices of Morgan & Cie., 14 Place Vendome, Paris, in French francs at the 
rate of French francs 25.52 per dollar of face value of coupon. 


SS 





Rulings by New York Stock Exchange on 7% Gold 
Bonds, due 1945, of Province of Upper Austria 
(Austria) 

The New York Stock Exchange issued the following an- 
nouncement on May 27 through its Secretary, Ashbel Green: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
May 27 1935 

Notice having been received that the interest due June 1 1935, on 
Province of Upper Austria External Secured Sinking Fund 7% Gold Bonds, 
dueJ1945, will be paid on said date: 
»~ The Committee on Securities rules that the bonds be quoted ex-interest 
3%% on June 1 1935; 
ma That the bonds shall continue to be dealt in “Flat’’ and to be a delivery 
in settlement of transactions made beginning June 1 1935, must carry the 


Dec. 1 1935 and subsequent coupons. 
ASHBEL GREEN, Secretary 


eG 


Trading in Unlisted Securities‘on Exchanges Permitted 
by SEC to May 31 1936—Applies Only to Secur- 
ities Granted Privilege Prior to March 1 1934 


The Securities and Exchange Commission announced 
May 30 that it has advanced from June 30 1935 to the 
statutory limit, May 31 1936, the date on which trading in 
unlisted securities on exchanges must terminate. his 
amendment to the rules, the Commission said, applies only 
to unlisted trading privilege on an exchange in securities 
which were admitted to such privileges on the exchange prior 
to Mar. 1 1934, and which have been continued on that basis 
at the request of that exchange and with the consent of the 
Commission. The Commission added: , 


The ruling does not apply to unlisted trading privileges granted to 
securities by one exchange after March 1 1934 which are listed and regis- 
tered on another exchange. Trading in such securities on an unlisted basis 
must terminate on June 30 1935, in accordance with the terms of the 
Securities Exchange Act. 

Under the Securities Exchange Act the Commission may permit unlisted 
trading privileges under two different sets of circumstances. The first 
applies to those securities to which unlisted trading privileges had been 
granted on an exchange prior to March 1 1934. Under the Act the Com- 
mission may permit unlisted trading privileges in such securities to continue 
on the same exchange until May 31 1936. 

The second applies to those securities which, on March 1 1934, were 
listed on one exchange, and which were subsequently granted unlisted 
trading privileges on a second exchange. Under the Act, unlisted trading 
privileges in these securities expire on June 30 1935. The present amend- 
ment does not affect this class of unlisted securities. 

The Commission had previously ruled that unlisted trading privileges 
in bothYcases would expire on June 30 1935. The present amendment to 
this rule extends unlisted trading privileges for the first class until May 31 
1936, the final limit set by the Act. The Commission, after due notice, 
however, reserves the right to prescribe an earlier date for the termination 
of such privileges. 

The Commission’s action does not affect the power of exchanges to with- 
draw unlisted trading privileges as to any security. 


—_ 





Increase Reported by SEC in Value of Trading on 
National Securities Exchanges During April as 
Compared with March 

Stock and bonds trading on 21 registered securities ex- 
changes during April aggregated $1,195,229,918, against 
$973,845,485 in March, an increase of 22.7%, the Securities 
and Exchange Commission announced yesterday (May 31). 
The Commission stated: 

Total value of stock trading in April increased 39.6% over the preceding 
month to $875,.311,.759. ‘The value of bonds traded in April, however, 
decreased 7.7% from the preceding month to $319,918,159. 
j= Stock trading on the two leading New York exchanges accounted for 
$820,.354.732, or 93.7% of the aggregate. Bond trading on these two 
exchanges amounted to $319,307,928, or 99.8% of the total, while combined 
stock and bond trading was 95.4% of the total. 
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Filing of Registration Statements Under Securities 
Act of 1933 


The Securities and Exchange Commission on May 27 an- 
nounced the filing of 10 additional registration statements 
under the Securities Act. The total involved is $42,- 
213,053.50, of which $41,313,053.50 represents new issues. 
This total, said the Commission, includes an issue of $29,- 
500,000 of first mortgage 3% % bonds of the Commonwealth 
Edison Co. (Docket 2-1431, Form A-2, included in Release 
No. 375). The securities involved are grouped as follows: 


Commercial and industrial issues... $41,313,053.50 
Certificates of deposit 900,000.00 


The list of securities (Statements Nos. 1430-1489) for 
which registration is pending, as announced by the Com- 
mission on May 27, follows: 

Eastern Racing Association, Inc. (2-1430, Form A-1), of Boston, Mass., 
registering 25,000 shares of no par capital stock and $1,500,000 of 10-year 
5% debentures. The stock is to be offered as follows: 17,496 shares at $1 
per share, cash; 2,500 shares at $8 per share, cash; and 5,000 shares at $1 
per share (to be issued for land), and four shares already issued. Bayard 
Tuckerman Jr., of Hamilton, Mass., is President. Filed May 14 19365. 

Monsanto Chemical Co. (2-1432, Form A-2), of St. Louis, Mo., seeking 
to issue $2,000,000 of 2%4% convertible notes, dated May 1 1935, due 
May 1 1945, and 33,333 shares of $10 par value common stock to be 
reserved for conversion at $60 to $100 per share, depending on the con- 
version date of the notes. Edgar Monsanto Queeny, of St. Louis, is 
President. Filed May 17 1935. 

Bondholders’ Protective Committee (National Bank of Panama) (2-1438, 
Form D-1), of New York, seeking to issue certificates of deposit for 
approximately $900,000 of guaranteed sinking fund 6%% gold bonds, 
series A, due 1946, and series B bonds, due 1947, of the National Bank of 
Panama. Walter Kutzleb of New York is Chairman of the Committee. 
Filed May 17 1935. 

The Monitor Mining Corp. (2-1434, Form A-1), of Denver, Colo., seeking 
to issue 210,000 shares of $1 par value common stock, to be offered in 
groups of 40,000 shares at $1, $1.25, $1.50, $1.75 and $2 a share. In 
addition to other remuneration, the remaining 10,000 shares are to be 
given to the underwriter, Miller-Murray & ©o., Inc., of New York, for selling 
campaign expenses, and will be offered at prices from $1 to $1.75 a share. 
Walter A. Van Wert of Denver is President. Filed May 18 1935. 

Railroad Employees’ Corp. (2-1485, Form A-1), of New York, seeking 
to issue 40,000 shares of no par cumulative preferred stock and 30,000 
shares of no par class A common stock, to be offered in units of one share 
of preferred and one-half share of common stock at $15 a unit to the 
public, and one share of preferred and three-quarters of a share of common 
stock to the stockholders of the registrant at the same price. Francis 
Barretto of Jackson Heights, New York, is President, and Herrick, Heinzel- 
mann & Ripley, Inc., is the underwriter. Filed May 18 1935. 

Selected American Shares, Inc. (2-1436, Form A-1), of Wilmington, Del., 
seeking to issue 2,500,000 shares of 25c. par value common stock, to be 
offered at prices based on the market value of the stock. As of May 1 
this was $1.22 a share. Max Adler of Chicago is the President of the 
company. Filed May 18 1935. 

Goldfield Deep Mines Co. of Nevada (2-1487, Form A-1), of Goldfield, 
Nev., seeking to issue 7,200,000 shares of 5c. par value common stock. 
A. I. D’Arcy of Goldfield is President. Filed May 20 1935. 

Orogrande-Frisco Gold Mines, Ine. (2-1438, Form A-1), of Lewiston, 
Idaho, seeking to register 3,248,762 shares of 10c. par value common stock 
now outstanding. J. R. Moore is the President, and the National Co. of 
Idaho, Inc., were underwriters. 

Strong Leasing & Mining Co. (2-1439, Form A-1), of Denver, Colo., 
seeking to issue 1,529,257 shares of 10c. par value common stock, to be 
offered at 50c. a share and $18,300 face amount of serial A ore warrants. 
C. E. Blivens of Denver is President. Filed May 21 1935. 


In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any 
security its approval or indicate that the Commission has passed on the 
merits of the issue, or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our May 25 issue, page 3468. 


a ae 


Receivers for C. D. Parker & Co., Boston, File Suit 
to Save $100,000 

An attempt was made on May 29 to salvage $100,000 
from the alleged $20,000,000 lost through the failure of the 
brokerage house of C. D. Parker & Co., Boston, and its 
allied securities firms, when counsel for the receivers filed 
suit for that amount against Chauncey D. Parker, head of 
the firm, and his stepmother, Mrs. Mary E. Parker. Asso- 
ciated Press advices from Boston on the date named, in 
noting this, added: 

Parker & Co. collapsed after the recent suicide of its banker-general 
manager, Bowen Tufts. 

The receivers*charge Parker borrowed the $100,000 from his company 
on demand notes, and they further allege that Parker has transferred 
substantial assets to his stepmother to evade the claims of creditors. 

Reference was made to the affairs of the firm in our issue 


of last week, May 25, page 3470. 
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New York Stock Exchange Amends Rules in Accordance 
with Suggestions of SEC 


The Governing Committee of the New York Stock Ex- 
change at a meeting held May 27 amended the rules of the 
Exchange to put into effect the trading rules reeommended 
to Congress in January by the Securities and Exchange 
Commission for adoption by national securities exchanges. 
The amendments will become effective June 3. The an- 
nouncement issued by the Exchange said: 


While some of the rules embody settled practices on the Exchange or 
parallel "existing rules, many of them represent new and additional safe- 
guards for the investing’public. They have been adopted by the Exchange 
ip pursuance of its policy to co-operate to the fullest extent with the SEC. 
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In the New York ‘Journal of Commerce’’ of May 28 
it was stated: 

Several of the rules which follow either existing written rules or practices 
are those dealing with short selling, with the execution of orders for the 
account of members or firms while customer orders are held unexecuted. 
and with the reporting to the Exchange of pool data and option agree- 
ments. Some of the new rules are additions and some are substitutions 


for rules already in force. 

It was stated at the Exchange that there is no major difference between 
ite new rules and the suggestions of the SEC. Only minor alterations in 
wording were made, as permitted by the SEC, in order to make the rules 


conform to the Exchange’s constitution. 

There was no indication yesterday whether the SEC would post an 
official observer on the floor to administer the rules, particularly those 
sections containing the qualifications as to fairness or reasonability. 


The recommendations made last January by the SEC to 
Congress were referred to in our issues of Jan. 26, page 557, 


and Feb. 2, page 730. 
EE 


Strength in High-Grade Bonds Regarded Encouraging 
Recovery Feature—Hugh Knowlton of Kuhn, Loeb 
& Co. Predicts Large Refunding Operations if 
Current Conditions Continue 


The strength of the high-grade bond market is one of the 
most encouraging symptoms of to-day, making it possible 
for many leading corporations to refund bond issues on more 
favorable interest terms, Hugh Knowlton of Kuhn, Loeb 
& Co., told the Suffolk County Bankers Association on 
May 28 at Huntington, N. Y. He predicted many such 
refunding operations amounting to hundreds of millions of 
dollars within the near future if the current favorable market 
conditions are maintained. 

Mr. Knowlton said that renewed activity in investment 
markets is due to amendments of the original Securities Act, 
as well as to “the splendid ability shown by the Securities 
Exchange Commission” in administering that Act. Refer- 
ring to the Supreme Court decision against the constitution- 
ality of the National Industrial Recovery Act, he said that 
the ruling will ‘“‘contribute immeasurably toward lessening 
the onus of mounting costs.”” Mr. Knowlton listed as an- 
other encouraging factor the growing consciousness of the 
American people of the size of the Government debt. With 
reference to the Administration’s fiscal policies he said, in 
part: 

For the current fiscal year, from July 1 1934 to May 21 1935, the excess 
of expenditures over receipts has been less by over half a billion dollars 
than in the corresponding period of the preceding fiscal year. Lest I appear 
too optimistic in the face of these figures. it should be noted that whereas 
the bulk of the emergency expenditures up to recently were for the Recon- 
struction Finance Corporation and represented loans by that institution, 
to a large extent secured by valuable assets, the recent appropriation of 
four billion dollars is for relief purposes which will not show corresponding 
asset items on the other side of the ledger. In spite of this it is to be hoped 
that the current figures above cited show the tendency is now to appro- 
priate more than is spent and that the increasing receipts of the Government 
will show an improving net position in the next few years. To-day, to my 
mind, the tendency is the important thing, and there is certainly ground 
for hope that the rising tide of deficits wil! from this point on show a ten- 


dency to slacken off. 

One ever-present threat to sound Government credit is the plundering 
of the public exchequer by special classes and too much credit cannot be 
given to the President for his courageous stand against such a raid by the 
veterans. I am a veteran myself, but I am convinced that the selfish 
petitions of groups unwilling to look beyond their own immediate interests 
constitute the greatest danger to the successful operation of a democracy. 
The recent veto message, unanswerable in its logic and courageous in its 
disregard of political consequences, should hearten us all. 

Another encouraging sign are the recent indications from Washington 
that the Administration will look favorably toward steps leading to the 
stabilization of the currencies of the world. May the time be not far off 
for the effectuation of this aim, for no one thing will contribute more toward 
the restoration of good times than this. 


—_— HS 


June 1 Coupons on First Mortgage 614% Marine Equip- 
ment Serial Gold Bonds of Hamburg-American 


Line Being Paid 


Speyer & Co. and J. Henry Schroder Banking Corp. are 
paying to-day (June 1) the June 1 coupons of the Hamburg- 
American Line First Mortgage 644% Marine Equipment 
Serial Gold Bonds. 
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Subscription Books to Offering of 14% 
HOLC Closed May 29—$136,000,000 of Called 4% 
Bonds Exchanged for New Bonds to May 24 


The subscription books to the offering of Home Owners’ 
Loan Corporation 174% bonds of series F-1939, offered only 


in exchange for 4% bonds of series of 1933-1951 called for 
redemption on July 1, were closed on May 29; announcement 
that the books would close on that date was made on May 25 
by Henry Morgenthau Jr., Secretary of the Treasury, who 
invited tenders to the offering on behalf of the HO 
Although the new 144% bonds were offered only in exchange 
for the called 4% bonds, it was stated in the offering that 
the new bonds might be offered for cash, equal to the amount 
of 4% bonds not exchanged. Secretary Morgenthau said 
on May 25 that approximately $136,000,000 of the 4% 
bonds, of which $325,000,000 are outstanding, had been 
tendered in exchange through May 24 for the 144% bonds. 
The intention to close the subscription books on May 29 
was made known in the following circular issued on May 25 
by the Federal Reserve Bank of New York: 
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FEDERAL RESERVE BANK OF NEW YORK 


Fiscal Agent of the United States 
[Circular No. 1548 May 25 1935) 


Subscription Books to Close May 29 1935 
An Offering of HOLC 14% Bonds of Series F-1939 


To all Banks and Others Concerned in the 
Second Federal Reserve District 

In accordance with instructions from the Treasury t the 
subscription books at this Bank for the offering of HOLC of the United 
States of America 1% bonds of Series F-1939, dated and bearing interest 
from June 1 1935, due June 1 1939, offered only in exchange for HOLO 
4% bonds of Series of 1933-51 called for redemption on July 1 1935, will 
close at the close of business May 29 1935. Any subscription placed in the 
mail before midnight May 29 1935, as evidenced by postoffice cancellation, 
will be considered a timely subscription. 

GEORGE L. HARRISON, Governor. 


The call for redemption of the 4% bonds, and the offering 
of the 144% bonds in exchange, was referred to in our issue 
of May 25, page 3472. 

en 


Calling of HOLC Bonds and Issuance of Similar 
Securities in Exchange Held Legal by Treasury and 
HOLC Officials 

A denial was made on May 22 by officials of the Treasury 
and the Home Owners’ Loan Corp. to published reports that 
the Government had exceeded its legal authority in calling 
for redemption on July 1 the HOLC 4% bonds and in offeri 
an oo comes | to exchange for four-year 144% bonds, sai 

Washington advices from Washington, May 22, to the New 

York ‘‘Herald Tribune’”’ of May 23. The advices added: 


eau 

The report was on the basis of belief that the HOLC had no authority of 
“conversion’’ except during the six-month period immediately following 
issuance of the securities. However, it was pointed out that the authority 
was given to call the bonds at any interest date after their issuance, which 
is what the HOLC has done. 

Similarly, it was said that the HOLC, through its fiscal agent, the 
Treasury, had the right to offer the new issue in exchange. Section 4-C 
of the Federal Home Owners’ Loan Act, as amended, gave the coporation 
the authority to issue $3,000,000,000 in bonds, and to date it is well within 
the limit. 

HOLC figures show $2,591.000,000 in issues to the present time, and it 

was pointed out that even though this is well within the Congressional 
dictate, the exchange offering does not increase the total amount out- 
standing. 
There was an indication among officials to account for the misinformation, 
contained in a recent dispatch from here, to a confusion of the use of the 
term, ‘‘conversion.”’ The undertaking, like all of the Treasury’s recent 
operation, is a call for redemption and an exchange offering at lower interest. 
The HOL© bill just sent to the White House makes changes in the limit 
but it has no connection, it was said, with the call and exchange, announced 
last Monday. 


The calling of the 4% bonds of the HOLC and the issuance 
of 144 bonds therefore was referred to in our issue of May 25, 
page 3472; later reference to the conversion is made another 
item in this issue. 


— 
—_ 


Opposition by Guaranty Trust Co. to Government 
Ownership of Stock of Federal Reserve Banks as 
Proposed by Secretary Morgenthau Incident to 
Proposed Bank Legislation—Trust Company Favors 
Transfer of Ownership to Public 


If it should be decided that a change in the ownership 
of the stock of the Federal Reserve banks would be de- 
sirable, as proposed by the Secretary of the Treasury a few 
days ago, the ownership should be transferred from the 
commercial banks to the public, instead of to the Govern- 
ment, as suggested by Mr. Morgenthau, states the Guaranty 
Trust Co. of New York in “The Guaranty Survey,” its 
monthly review of business and financial conditions in the 
United States and abroad, published on May 27. An account 
of Secretary Morgenthau’s proposals appeared in our issue 
of May 18, page 3319. In noting that Mr. Morgenthau’s 
views were submitted to the subcommittee of the Senate 
Banking Committee considering the banking bill, “The Sur- 
vey” continued: 

As quoted, the Secretary advocated an independent Federal Reserve 
Board somewhat similar to the Supreme Court, appointed by the President, 
but removable only by impeachment. This, in our opinion, would be a 
great improvement over the Board as now constituted or as provided for in 
the bill. The Secretary, however, also advocated Government ownership 
of the stock of the Federal Reserve banks, which would tend to undermine 
the independence of the Board. Ownership of the stock of the Federal 
Reserve banks by the Government would, unquestionably, encourage and 
strengthen political pressure designed to affect the policies of the System 
and would-be entirely inconsistent with our own belief that a borrower 
should not control the policies or the ownership of the institution from 
which it borrows. 





Public Ownership of Stock 

We believe that the enactment of Title II of the banking bill should 
be deferred and a study made by an impartial commission. Such a com- 
mission would undoubtedly give particular consideration to traditional 
central banking practice in most of the leading countries of the world, 
where the ownership of the stock of the bank is neither in the Government 
nor in the bankers, but in the individual citizens of the nation. If it 
should be decided that a change in the ownership of the Federal Reserve 
bank stock would be desirable, it is our belief that the ownership should 
be transferred from the commercial banks to the public, rather than to 
the Government. Our study of this subject has led us to the conclusion 
that it is entirely practicable to provide for the ownership of the Federal 
Reserve banks by a large number of individual citizens, with limitations 
on the amount of stock that might be held by any individual. 

In our opinion, all or a majority of the directors should be selected by 
the stockholders, with necessary provision to insure the representation of 
the banks’ stockholders in all parts of the United States. 
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We believe that, if a change of ownership is to be made, it is in this 
direction, not in Government ownership, that the Federal Reserve banking 
system can best be protected from political domination. 


Bonus Bill Vetoed 


While business and finarcial circles in general heartily applaud the 
forceful stand taken by the President in vetoing the bonus bill, the drastic 
and potentially inflationary provisions of the banking bill would give the 
Federal Reserve Board, a politically appointed body, power to force the 
Federal Reserve banks to issue reserve credit in amounts far greater than 
the $2,200,000,000 contemplated by the bonus bill. This credit could be 
issued either in the form of member bank reserves, permitting the member 
banks to extend credit in an amount approximately 10 times that of 
the reserve credit, or in the form of Federal Reserve notes, which would be 
subject to no limit except the 40% gold reserve required by the Federal 
Reserve Act. If the Administration desires to promote the cause of sound 
money, that desire could be demonstrated in no more emphatic way than 
by active opposition to this dangerous measure. 


_ 
— 





J. S. Rippel Says Bankers Are Selling Securities Pre- 
maturely on Price Recovery—Declares Retention 
Will Show Profits Instead of Paper Losses—Views 
on Banking Bill 


Many bankers who have suffered large paper losses on 
securities are now selling them too soon on the price recovery, 
Julius S. Rippel, President of the New Jersey Bankers As- 
sociation told the Association’s annual convention on May 
23 at Atlantic City, N. J. Many such securities, he con- 
tinued, would still show a profit if they were held for a longer 

. ‘““We are all jittery,” he said, “and premature 
cautious selling is the cause of many heavy losses. This 
country is not going to the dogs.’’ 

dispatch to the New York “Herald Tribune’’ from 
Atlantic City of May 23 quoted additional extracts from 
Mr. Rippel’s speech as follows: 


A year ago there was universal advice to sell high grade bonds and buy 
real estate, all based on fear of inflation. Now the high grades have all 
shot up. I know of one bank in Newark, where, if they bad sold their bonds 
when advised to, they would have lost a quarter million dollars. Instead 
they held on and made $220,000. 

It is distressing to a stockholder to see what has been done with some 
of the municipal bonds, for instance. When things looked black they were 
sold at a loss. I feel a great deal of losses have been taken unnecessarily. 


Credit Inflation Explained 
Mr. Rippel added that “‘there is no doubt that in 1928 and 1929 we had 
tremendous credit inflation. The difference between it and currency in- 
flation, like the soldier bonus proposal, is that credit inflation can be 
controlled. 
“Booms make for depressions, and depressions create demand for in- 
flation.”’ 


Mr. Rippel reiterated his proposal for a Central State Re- 
serve Bank should the suggestions for making more strin- 
gent Federal Reserve control become effective. Associated 
Press advices from Atlantic City, May 25, to the Newark 
“Evening News,” went on to say: 


Proposed amendments to the Federal Banking Act, identified as Title II, 
were interpreted by Mr. Rippel and others as designed to concentrate reserve 
control in the National Board, subject to the wishes of the President. 

“Should this bill pass,” said Mr. Rippel, “it is my opinion that rather 
than remain in a System politically controlled, it would be far better 
for bankers, in New Jersey at least, to give serious consideration to work- 
ing out the details of forming our own State central reserve bank.”’ 

Mr. Rippel reminded that the idea, although drastic, had been con- 
sidered by New Jersey bankers at the time of the bank holiday and a 
proposal to establish a State currency of clearing house certificates had 
received support of leading merchants. 


- — 
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Elimination of Title II from Administration’s Banking 
Bill Urged in Resolution of New Jersey Bankers 
Association—Advocates Study of Monetary Prob- 
lems by National Commission—Wheeler-Rayburn 
Utility Bill Declared “Unnecessary”’ 


At the closing session of the New Jersey Bankers Asso- 
ciation, at Atlantic City on May 25, a resolution was adopted 
warning against inflationary dangers involved in the Ad- 
ministration’s pending banking bill; the resolution declared 
that: 


“Title Il, if enacted, will seriously encroach upon the independence of 
our Federa] Reserve System, subject the banking and monetary system of 
our country to complete political domination and control, and commence an 
era of unbridled and uncontrollable inflation. 

“This Association memorializes the Senate of the United States to 
eliminate Title II from the Banking Act of 1935 in its entirety, and to 
refer the currency and monetary problems to a National Monetary Com- 
mission for careful study, such commission to be composed of leading 
and politically independent economists, bankers and industrialists.” 


Frank C. Ferguson, President of the Hudson County Na- 
tional Bank of Jersey City, and Chairman of the Port of 
New York Authority, led the assault on Title II in reporting 
at the convention for the Committee on Federal Legislation. 
said a dispatch from Atlantic City on May 25 to the Phila- 
delphia “Inquirer,” which continued, in part: 


“Title II,” he declared, ‘“‘sets up a Federal Reserve Board of six 
appointed members, with the Secretary of the Treasury and the Comptroller 
of the Currency, who also are Administration appointees, as ex-officio 
members. The President is empowered to choose persons will qualified 
for formulating national economic and monetary policies. The Governor 
of the Board is to serve only at the discretion of the President. 


Makes Resignation Easier 


“In addition, any Governor or member of the Board who resigns is to 
be allowed to go back to banking business in 90 days, compared with the 
present minimum of two years. That makes resignation easier. 
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“It would be impossible to attract the proper type of man if he were 
thue under constant threat of removal for exercising his independent judg- 
ment, if that judgment ran contrary to the wishes of the President.” . . 

The speaker insisted that ‘“‘what we need is a Federal Reserve Board 
as far removed from political control as is the United States Supreme 
Court. 

Demands Long Terms 

“Only when the Governor and the other members are appointed for 
long terms, say 15 years, and removable only for cause after a hearing, 
and the Secretary of the Treasury and the Comptroller are excluded, will 
the Board be truly independent. 

“This bill would give the Federal Reserve Board powers so broad that 
it could exercise arbitrary control over bank note issues. It calls for a 
gold reserve of 40%, but the efficacy of this provision is so doubtful that 
considerable expansion of notes could take place before control could be 
applied. The history of central banking is replete with instances of the 
breakdown of restraints on quantity and quality of note issues, particularly 
when the national budget is out of balance. It is an invitation to 
inflation.” 

Among other flaws Mr. Fegruson found in the Act was “a proposal to 
broaden considerably the power of banks to loan on real estate. One of the 
most unwholesome aspects of commercial banking in the past was the 
tremendous growth of real estate loans. It was one of the main causes of 
the closing of thousands of banks. That section should be entirely 
eliminated. 

Sees Further Experiments 


“‘Advocates of the bill propose to go farther in the field of experiment. 
Further experiments are unnecessary and extremely dangerous.” 

In Title I he objected to raising the Federal deposit insurance assess- 
ment to % of 1% and applying that charge not only to the insured 
deposits, but to other large sums already secured. He condemned also the 
power given the Federal Deposit Insurance Corporation to publish parte 
of bank reports, asserting ‘“‘this would enable a trustee drunk with power 
to publish the recommendations of a boy examiner, not yet dry behind the 
ears, and ruin a good bank.” 

The thirty-second annual convention also voted protest to-day against 
the Wheeler-Rayburn bill, particularly that part which would eliminate in 
five years all public utility holding companies which could not show the 
Federal Securities Commission their need for existence. 

A resolution pointed out that New Jersey banks hold as investments 
large amounts of utility securities and charged the Wheeler-Rayburn 
measure “aims to undermine and possibly destroy the value of these 
securities and to an indeterminate and unknown degree the value of 
corporation securities in all fields of business and industry.’’ 


Mr. McDouall New President 


Leslie C. McDouall, Trust Officer of the Fiderity Union Trust Oo. of 
Newark, elected new President of the Association, declared in his inaugural 
speech that “‘a grave problem to-day is whether the public or political 
parties shall control the banks of America. Do we want the credit of thie 
country to be controlled and dispersed for whatever the Administration 
of to-day or to-morrow considers desirable, through the political control 
ccntemplated in the Banking Act of 1935? 

‘Silence and conciliation do not win restraint. The zeal for reform 
remains active. The idealists would dispense increasing charity with other 
people’s money. The Government still borrows to-morrow’s savings for 
to-day’s expense. Continued long enough, this means inflation and further 
devaluation. 

‘‘We must fight for sound and constructive action in Congress, in 
hope of stabilizing our monetary system so that business may go forward. 
The great problem before the country ie the unwillingness of governments, 
National, State and municipal, to live within their means. If necessary, 
leadership should be undertaken by the banks. Our present taxing and 
revenue system is surely leading to chaos and confiscation.’’ 
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Robert V. Fleming at New Jersey Bankers Convention 
Declares Proposed Banking Act Would Give Federal 
Reserve Board Greater Control over Volume of 
a Than Is Exercised by European Central 
Banks 


Robert V. Fleming, First Vice-President of the American 
Bankers Association and President of the Riggs National 
Bank of Washington, D. C., speaking at the annual banquet 
of the New Jersey Bankers Convention, at Atlantic City, 
on May 24, called attention to the increased burden of 
Federal deposit insurance assessments on the banks inci- 
dent to the changes made by the House of Representatives 
in the pending Banking Act of 1935. Mr. Fleming said: 


Under the bill as originally introduced the Federal Deposit Insurance 
Corporation assessment was limited to 1/12 of 1% of total deposite in 
any one year. The bill as passed by the House changes this to an annual 
mandatory assessmet of % of 1%. This change is serious. Under the 
original proposal, which is still pending in the Senate bill, the Corporation 
would be given discretion to assess an amount not to exceed the 1/12 of 
1%, based upon the ability of the banks to pay, to absorb their own 
losses and yet build up reserves so that their capital structures might be 
kept strong. 

An important function of the FDIC is to see that all members of the 
insurance fund maintain strong capital structures. The very purpose for 
which it is created will be defeated if through too heavy assessments the 
capital position of the banks in the fund is weakened, particularly in a 
period of low earnings, and much of the good work done by the Govern- 
ment in its program to strengthen the capital structure of banks by the 
purchase of preferred etock and capital debentures by the Reconstruction 
Finance Corporation will be nullified. 

I feel sure the Senate Banking and OCurrency Committee, which is now 
considering this legislation, will recognize these principles, and I am 
hopeful that when the Senate and House bills reach the conference com- 
mittee, the difference between the two measures will be reconciled and 
adjusted to the satisfaction of Congress, the FDIC and the banks. 


Changes in Omnibus Banking Bill Would Nullify Government Reconstruction 
Measures 


Taking up the controversial Title II in the proposed Bank- 
ing Act, radically amending the Federal Reserve Act. Mr. 
Fleming declared that the amendments as passed by the 
House “not only contemplate sweeping changes in the ad- 
ministration and operation of the Federal Reserve System. 
but give the Federal Reserve Board a control over the 
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volume of credit in this country far greater than that 
exercised by the central banks of Europe.” This control, 
he said, would center in the Federal Reserve Board not 
only power over open market operations, but power to fix 
rediscount rates to be charged by the regional banks and 
would permit the Board to raise without limit the amount 
of reserves which a member bank might be required to 
carry. Mr. Fleming further said: 

It may be argued that control over the volume of credit is necessary in 
view of the tremendous excess reserves in the banks of the country. On 
the other band, it also provides a machinery by which Government deficits 
can be financed in the event that the banks and the public are unwilling 
to continue to purchase large volumes of Government securities. 

Furthermore, centralizing these powers in the Federal Reserve Board, 
without the Governors of the regional banks having an effective voice or 
vote in its deliberations and determinations, would deny business, banking 
and agriculture as now represented on the boards of the regional banks 
an expression of their views on these important matters. True, it is 
proposed that there shall be an advisory committee of five Governors 
of the regional Reserve banks, but I do not think an advisory committee 
without vote would carry much weight in the Board’s deliberations and 
determinations. 

The right to raise reserves without any statutory limitations, or without 
declaring an emergency for doing so, under which conditions such action 
is permissible under existing law, would seriously affect not only the 
banks but every bank depositor and taxpayer throughout the country, for 
under such a system their deposits could be utilized by the Government 
regardless of their wishes or opinions. In my judgment each and every 
business man is as vitally affected by these proposale as the bankers. 


Mr. Fleming discussed proposals for establishing central 
banking in this country, pointing out that this plan was 
twice tried in the First and Second Banks of the United 
States, and that both of these institutions “were abolished 
because the credit control they exercised became unpopular 
and the question of their continued existence became a 
political issue.” The Wilson Administration, he said, real- 
izing that due to its size this country could not be financially 
serviced by one central bank, devised the present regional 
Federal Reserve System. Considering the great diversifica- 
tion of the nation in agricultural and manufacturing sec- 
tions, he said “it is hard to conceive how complete contral- 
ization of banking authority in Washington would best serve 
the interests of our country. It is essential that there be 
an expression of the viewpoint and a representation of the 
vast and diversified interests of its various sections,” he 
added. 


Directors of National City Co. Held Liable for $1,703,703 
to Stockholders 


Referee Frank C. Laughlin in a report filed on May ~7 
in the New York Supreme Court recommended that direc- 
tors of the National City Company, former securities affiliate 
of the National City Bank of New York, be held liable to 
stockholders in the amount of $1,703,703 for a formula 
used by the bank in computing the amount of the manage- 
ment fund, out of which bonuses were distributed to officers. 
This formula, Judge Laughlin said, had not been followed in 
computing the management fund of the National City Com- 
pany and the failure to do so had ‘‘very substantially erron- 
eously increased the management fund for those respective 
years.”’ Although the directors were held liable for the 
amount mentioned above, the Court cleared them of bad 
faith or negligence. 

The New York “Herald Tribune’’ of May 28 summarized 
the principal facts of the case as follows: 


Mr. Laughlin, appointed last July by Justice Edward 8S. Dore to report 
to the Court on the management fund in the suit brought by various stock- 
holders for an accounting on sums claimed to have been lost by National 
City officers and directors, pointed out that National City Company 
directors had relied on a statement of the net amount available for distribu- 
tion prepared for them ‘‘by the Auditor, or Comptr9ller, or some one in 
the Comptroller's department.”’ 


Directors in Good Faith 


“TIT have no doubt,’’ said Mr. Laughlin, ‘‘that the disinterested directors 
who directed the distribution of the management fund acted in entire 
good faith in thus relying on the Comptroller’s department to make the 
computations with respect to the management fund, but as a matter of 
law, in the circumstances here presented, they were not warranted in so 
doing, and certain current losses... not having been deducted 
from profits, and there having been certain improper deductions from cap- 
ital, surplus and undivided profits, in computing the 8% for the manage- 
ment fund, and the directors of the company are answerable to the stock- 
holders for their failure properly to supervise the computations for the 
management fund.”’ 

Mr. Laughlin said that the errors in the computation of the fund were 
doubtless made on the erroneous theory that it was not intended to take 
into consideration losses for which those participating in the fund had noth- 
ing todo. But he declared that it was incumbent on the directors to see 
that the formula was followed with strict impartiality, and they could not 
delegate this duty to those who would share in the fund or to those who acted 
under the supervision and guidance of the participants. 

—_——<>__—__ 





Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are for 
April 30 1935 and show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System) was 
$5,477 ,960,773, as against $5,493,137,741 on March 31 1935 
and $5,367,572,469 on April 30 1934, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
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of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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Apr. 30 1934... 
Oct. 31 1920..-.. 
Mar. 31 1917..-.. 
June 30 1914.... 


Jan. 








Stand. silver dollars} 
Silver bullion... .--. 


Treas. notes of 1890 


Subsidiary silver... 
United States notes. 


Fed. Reserve no 


Gold certificates... 
Silver certificates... 
Minor coin... ...-.. 
Fed. Res. bank notes 
Comparative totais: 
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* Revised figures. 

a Does not include gold other than that held by the Treasury, 

b These amounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes $20,522,755 deposited for the redemption of Federal Reserve 
notes ($913,8C0 in process of redemption). 

d Includes $1,800,000,000 Exchange Stabilization Fund. 

e Includes $13,698,497 lawful money deposited for the redemption of National 
bank notes ($20,024,025 in process of redemption, inc.uding notes chargeable to 
the retirement fund), $1,350 lawful money deposited for the retirement of additional 
circulation (Act May 30 1908), and $60,320,551 lawful money deposited as a reserve 
for Postal Savings deposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States 

@ Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—Gold certificates are secured dellar for dollar by gold held in the Treasury 
for their redemption for uses authorized by law: silver certificates are secured dollar 
for dollar by standard silver dollars held in the Treasury for their redemption (or by 
silver bullion); United States notes and Treasury notes of 1890 are secured by & 
gold reserve of $156,039,431 held in the Treasury. Treasury notes of 1890 are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold certificates or of gold certificates and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act, or, 
until March 3 1937, of direct obligations of the United States if so authorized by a 
majority vote of the Federal Reserve Board. Federal Reserve banks must maintain 
a reserve in gold certificates of at least 40%, including the redemption fund which 
must be deposited with*the United States Treasurer, Federal Reserve notes 
in actual circulation. Federal Reserve Dank notes are secured by direct obligations 
of the United States or commercial paper, except where lawful money has been 
deposited with the Treasurer of the United States for their retirement. National 
bank notes are secured by United States bonds except where lawful has been 
deposited with the Treasurer of the United States for their retirement. A 5% fund 
is maintained in lawful money with the Treasurer of the United States for the 
redemption of National bank notes. 
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Standard Report Forms for Banks Sought—H. B. 
Wells Elected Permanent Chairman of Committee 
Appointed to Develop Required Forms 


_ The conference on bank statement standardization, held 
in,Washington, D. C., May 22 and 23, adopted on the 
latter day resolutions which presage the early creation of 
standard report froms to be used by all supervisory agencies. 
The two-day meeting, which was held in the offices of the 
Federal Deposit Insurance Corp., was attended by repre- 
sentatives of the Reserve Cities Bankers Association, Na- 
tional Association of Bank Auditors and Comptrollers, the 
American Bankers Association, National Association of 
Su isors of State Banks, Federal Reserve Board, Comp- 
senler of the Currency, Reconstruction Finance Corp., 
Treasury and the Federal Deposit Insurance Corporation. 
H. B. Wells, Director of the Department of Financial 
Institutions, Indianapolis, Ind. was elected permanent 
Chairman of a Standing Committee to develop the new forms, 
and Mortimer J. Fox Jr., Chief of the Division of Research 
and Statistics, of the FDIC, was elected permanent Secre- 
tary. The following are among the resolutions adopted: 


Be it resolved that each of the groups represented here should appoint one 
member to represent that group and that such representatives constitute a 
permanent Standing Committee to co-operate and work together toward 
the development of the required forms. 

This Standing Committee is to have the power to delegate the performance 
of specific functions to sub-committees, the membership of which com- 
mittees need not be confined to members of the permanent Standing 
Committee. 

Be it resolved further that H. B. Wells, Bank Supervisor and Supervisor of 
Research and Statistics, Department of Financial Instituttions for the 
State of Indiana, be Chairman of that permanent standing committee. 


Be it resolved that the call reports forjsupervisory jpurposes be as}few as is 
possible and as is consistent with existing laws, and that the reports for 
economic and statistical purposes, exclusive of those weekly reports now 
being obtained by the Federal Reserve Board from the banks in 91 leading 
cities, and at the discretion of the Federal agencies, be on a monthly basis. 


Be it resolved, that it}be the}definite}senselof this conference]that}insofar 
as possible the supervisory aspects of the call be divided from the economic 
and statistical, and that this general plan of division between the super- 
visory and the economical and statistical aspects be carried out insofar as 
this is consistent with simplicity and uniformity. 

Be it resolved further that the existing call report be used as a basis for the 
supervisory forms and that the emphasis be to delete that material from the 
present form, which is inserted solely for statistical purposes and which is 
not needed for supervisory purposes. 


eee 
Tenders of $188,923,000 Received to Offering of Two 
Series of Treasury Bills Dated May 29 in Combined 
Amount of $100,000,000—$50,021,000 Accepted to 
133-day Bills at Rate of 0.095% and $50,037,000 to 
273-day Bills at Rate of 0.137% 


Announcement was made May 27 by Henry Morgenthau, 
Jr., Secretary of the Treasury, that tenders of $188,923 ,000 
were received to the offering of two series of Treasury bills, 
dated May 29 1935, offered in the aggregate amount of 
$100,000,000 or thereabouts. The Secretary said that 
tenders accepted for the two issues totaled $100,058,000. 
The offering was referred to in our issue of May 25, page 3472. 

Tenders to the offering were received at the Federal Re- 
serve banks and the branches thereof, up to 2 p.m., Eastern 
Standard Time, May 27. Each series of the bills was offered 
in amount of $50,000,000 or thereabouts; one of the series 
was 133-day bills, maturing Oct. 9 1935, and the other was 
273-day bills, maturing Feb. 26 1936. The details of the 
bids to the two series, as announced by Secretary Morgen- 
thau on May 27, follow: 


133-Day Bills, Maturing Oct. 9 1935 


For this series, which was for $50,000,000, or thereabouts, the total 
applied for was $70,001,000, of which $50,021,000 was accepted. The 
accepted bids ranged in price from 99.974, equivalent to the rate of about 
0.070% per annum, to 99.962, equivalent to a rate of about 0.103% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.965 and the average rate is about 0.095% per annum, 
on a bank discount basis. 


273-Day Bills, Maturing Feb. 26 1936 


For this series, which was for $50,000,000, or thereabouts, the total 
applied for was $118,922,000, of which $50,037,000 was accepted. Except 
for one bid of $10,000, the accepted bids ranged in price from 99.898, equiva- 
lent to a rate of about 0.135%, per annum, to 99.887, equivalent to a rate 
of about 0.149% per annum, on a bank discount basis. Only part of the 
amount bid for at the latter price was accepted. The average price of this 
series is 99.896 and the average rate is about 0.137% per annum, on a bank 
discount basis. 


_ — 
— 





New Offering of Two Series of Treasury Bills Dated 
June 5 1935 in Amount of $100,000,000 or There- 
abouts— $50,000,000 of 133-day Bills Offered and 
$50,000,000 of 273-day Bills 

Up to 2 p.m., Eastern Standard Time yesterday (May 31), 
tenders were received at the Federal Reserve banks and the 
branches thereof to a new offering of $100,000,000 or there- 

abouts of Treasury bills in two series, both dated June 5 1935. 

Each series was offered in amount of $50,000,000 or there- 

abouts; one is 133-day bills maturing Oct. 16 1935, and the 

other 273-day bills maturing March 41936. The bills were 
sold on a discount basis to the highest bidders and the face 
amount of the securities of each series will be payable without 
interest on their respective maturity dates. An issue of 
Treasury bills in amount of $75,139,000 will mature on 
June 5. 
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The offering was announced on May 28 by Henry Mor- 
genthau, Jr., Secretary of the Treasury. From his announce- 
ment we take the following: 


The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securit’‘es. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 31 1935, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Any tender which does not specifically refer to a particular series 
will be subject to rejection. Those submitting tenders will be advised of 
the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve banks in cash 
or other immediately available funds on June 5 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550 ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or thereafter imposed by the United States or any of its 


possessions. 
a 


Approximately $1,608,000,000 of First Liberty Loan 
Bonds Exchange for 244% Treasury Bonds and 
154% Treasury Notes 


Henry Morganthau, Jr., Secretary of the Treasury, an- 
nounced May 26 that approximately $1,608,000,000 of the 
ealled First Liberty Loan bonds had been exchanged for 
the 24%% Treasury bonds of 1955-60 and the 154% Treasury 
notes of series A-1940. The books for the 24%% bonds were 
closed on May 23; the books for the 154% notes were pre- 
viously closed on May 2. rym! Morgenthau said that 
approximately $744,000,000 of the Liberty bonds had been 
exchanged for the bonds and $864,000,000 for the notes. 
Both the bonds and notes had been issued only in exchange 
for the First Liberties, called for redemption on June 15 
1935, in amount approximating $1,933,000,000. The Secre- 
tary said that the exchanges are about 83% of the amount 
of First Liberties called. The Exchanges were divided as 
follows: 

For Notes For Bonds % Exchange 
$754,000,000 %$463,000,000 88 
110,000,000 281,000,000 72 


$744,000 ,000 — 





$864 ,000 ,000 
a 


Treasury Planning Refunding Operation for June 15— 
Proposes Issuance of Notes for $416,602,800 to Meet 
Those Maturing June 15 and $353,865,000 of 154% 
Notes Due Aug. 1—Financing at Regular Quarterly 
Periods Abandoned 


Announcement was made on May 27 by Secretary of the 
Treasury Morgenthau of the intention of the Treasury to 
offer on or before June 15 a new series of Treasury notes in 
exchange for $416,602,800 of 3% notes maturing June 15, 
and $353,865,000 of 154% notes becoming due Aug. 1. In 
addition, the Treasury will pay off in cash approximately 
$300,000 ,000 of First Liberty Loan bonds, called for redemp- 
tion June 15, which have not been exchanged for other securi- 
ties. Washington advices, May 27, to the New York 
“Journal of Commerce’’ of May 28, had the following to 
say regarding Secretary Morgenthau’s announcement: 


Secretary Morgenthau’s announcements of the June 15 refinancing pro- 
gram was designed to counteract the effects of published newspaper articles 
forecasting new borrowings of $1,000,000,000. These statements were 
indicated to have been somewhat disquieting. 


To Use Bill Issues 


The Treasury's cash requirements for preliminary phases of the $4,800,- 
000,000 works relief program will be obtained through bill issues, the Secre- 
tary explained, and if necessary through additional offerings of the 1946-1948 
3% bonds, a new block of $100,000,000 of which have been advertised for 
sale to the highest bidders. 

Additional 3% bonds will be authorized if cash is needed in excess of 
that obtained through issuance of $100,000,000 weekly in bills to meet 
maturities of $75,000,000 in the same type of security and to raise $25,000,- 
000 cash a week. 

The plan of issuing securities at only the quarterly financing periods of 
June 15, Sept. 15, Dec. 15 and March 15 has been abandoned, the Secretary 
disclosed. ‘The issues will be ordered when it appears that the Treasury 
needs the money to finance Governmental activities, both ordinary and 
emergency. * * * 

Discussing new borrowing, the Secretary said: ‘‘We are going to raise 
enough to take care of Government needs beyond July 1."" It was believed 
that}the Treasury might ask for about $500,000,000 in new money before 
the end of the fiscal year. 

The bill issues will raise $125,000,000 in new money and the $100,000,000 
in 1946-48 bonds would aggregate $225,000,000 before July 1. 
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Offering of $100,000,000 of 3% Treasury Bonds—Depart- 
ing from Usual Course, Treasury Offers Bonds to 
Highest Bidders—$270,077,000 of Tenders Received 
—$98,779,000 Accepted—Average Price 103 4-32 


The Treasury Department this week offered an issue of 
$100,000,000, or thereabouts, of 3% Treasury bonds of 1946- 
1948 to the highest bidders. Tenders to the new offering 
were invited on May 27 by Secretary Morgenthau “at not 
less than par and accrued interest.” Previously the policy 
has been to offer the bonds at a stipulated figure, the Treas- 
ury varying the interest rate they carried to fit changing 
conditions in the money market, it was noted in advices 
from Washington, May 26, to the New York “Times” of 
May 27, which added: 

If the test offering proves advantageous to the Treasury, it is considered 
probable that it will become an important feature in the sale of Govern- 
ment securities in the financing which must be done to provide funds for 
the $4,000,000,000 relief program. As to this, however, officials withheld 
comment, pending the result of the test. 

Under the plan, competition by purchasers of the 3% bonds is expected 
in the present easy money market to bring bids offering substantial 


premiums to the Treasury. . . . 

The last time the Government offered its long-term bonds to the highest 
bidders on a similar basis was in the marketing of $50,000,000 of 3% 
Panama Oanal bonds in March 1911. These were bid in at around 102%. 
These bonds were eagerly sought, although they did not carry the circula- 


tion privilege. 
In July 1934 an issue of $100,000,000 in long-term bonds of the Federal! 


Farm Mortgage Corporation was offered to the highest bidder and sold in 
line with the market. These, however, were not Treasury bonds. 

Also, in August 1934, $150,000,000 of bonds of the Home Owners Loan 
Corporation were offered in three series of $50,000,000 each, with maturi- 
ties of two, three and four years, carrying interest rates of 1%, 1% and 
2%, the maturities being those usually carried by Treasury notes. While 
these were not Treasury bonds, they were guaranteed by the Government 
and the Treasury acted as the fiscal agent for the HOL©. Bids for only 
#127,000,000 were accepted, the remainder being refused because they were 
out of line with the market. 

Under-Secretary of the Treasury Coolidge said that the total of bids 
accepted would not be more than 10% above the offering. The money 
obtained will go to replenish the general fund, the working balance of 
which was $717,932,515 on May 23, the latest available figure. 


Tenders for the new bonds were received at the Federal 
Reserve banks and the branches thereof up to 3 p.m., East- 
ern Standard Time, May 29. Secretary of the Treasury 
Morgenthau announced May 30 that tenders for $270,077 ,000 
face amount of bonds were received, of which $98,779,000 
was accepted at prices ranging from 103 26-32 to 103 1-32. 
and accrued interest from Dec. 15 1934 to June 3 1935. 
‘Tenders were received for more than $22,000,000 at 103,”’ 
the Secretary said, ‘and it was deemed inadvisable to allot 
a small percentage.’’ The Secretary’s announcement con- 
tinued: . 

The average price of the bonds to be issued is about 103 4-32, and a total 
premium of $3,085,207 will be received. Based on the average price at 
which the bonds are to be issued on June 3 1935, the yield is about 2.67% 
to the earliest call date, June 15 1946, and about 2.71% to maturity, June 
15 1948. 


In reporting the results of the offering, Washington ad- 
vices, May 30, to the New York ‘‘Times”’ of May 31 said: 


An analysis of the bidding showed that of the $270,077,000 in tenders 
about $170,000,000 was at 103 or lower and that tenders of about $150,000,- 
000 were quoted under 103. 

It is considered possible that a number of lower bids were made by 
financial speculators who had hoped to obtain a substantial quantity of 
the bonds sufficiently below the market to realize a substantial speculator’s 


profit. 
By restricting the sales to those bids which exceeded 103, the Treasury 


defeated to a large extent any such effort. In any event a profit has usually 
been realized by those who speculate in Treasury bond offerings, as when 
the bonds have been offered at a fixed price they usually have commanded 
a premium in the open market immediately after their sale. 

In viewing the results of the offerings, officials took into consideration 
the fact that it was a new venture in which the investors were not skilled 
and felt that under the circumstances the sale of about $100.000,000 of the 
bonds at about the market price was a favorable accomplishment. [f any 
dissappointment was felt, it was because a large oversubscription had not 
been received at somewhat over 103. 


The 3% Treasury bonds are dated June 15 1934 and are 
an addition to and form part of the series of 3% Treasury 
bonds of 1946-1948 offered last June; reference to the 
original series, to which subscriptions of $824,816,550 were 
allotted, appeared in our columns of June 9 1934, page 3870, 
and June 16, page 4046. The bonds are due June 15 1948. 
but are redeemable at the option of the United States at 
par and accrued interest on and after June 15 1946. 


Secretary Morgenthau, in his announcement of May 27. 
said that tenders not received by 3 p. m., Eastern Standard 
Time, May 29, would be disregarded. He further said that 
“tenders at less than par will not be considered.” Inci- 
dentally, Mr. Morgenthau was reported as saying, on 
May 27, that the plan of issuing securities at only quarterly 
financing periods of June 15, Sept. 15, Dec. 15 and March 15 
had been abandoned and that the issues would be ordered 
when it appeared that the Treasury needed the money to 
finance governmental activities, ordinarv and emergency. 
Mr. Morgenthau’s announcement of May 27, regarding the 
new Treasury bond offering, follows: 

Secretary of the Treasury Morgenthau is to-day offering to the people 
of the United States an additional issue of 3% Treasury bonds of 1946-1948, 
in the amount of $100,000,000, or thereabouts, and is inviting tenders 
therefor at not less than par and accrued interest. The bonds will be sold 
to the highest bidders. Tenders will be received at the Federal Reserve 
banks and branches thereof up to three o’clock p. m., Eastern Standard 
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Time, on May 29 1935. Tenders will not be received at the Treasury 


Department, Washington. 

The bonds for which tenders are now invited will be an addition to and 
will form a part of the series of 3% Treasury bonds of 1946-1948, issued 
pursuant to Department Circular No. 512, dated June 4 1934; they will 
carry the same tax exemptions and otherwise will be identical in all respects 
therewith except that interest on the additional bonds issued will accrue 
only from Dec. 15 1934. The bonds will mature June 15 1948, but may 
be redeemed at the option of the United States on and after June 15 1946. 
Interest will be payable semi-annually on June 15 and Dec. 15. 

Each tender must state the face amount of bonds bid for, which must be 
$1,000 or any even multiple thereof, and the price offered, which must be 
stated exclusive of accrued interest and must be expressed on the basis 
of 100, with fractions expressed as 32ds of 1% in accordance with the 
usual practice—for example, 103 29/32. Tenders at less than par will not 
be considered, and tenders not received at a Federal Reserve bank or branch 
before three o’clock p. m., Eastern Standard Time, May 29 1935, will be 
disregarded. Tenders will be accepted without deposit from incorporated 
banks and trust companies and from responsible and recognized dealers 
in investment securities. Tenders from others must be accompanied in 
every case by a deposit of 5% of the amount of bonds bid for, except 
where the tender is accompanied by an express guaranty of payment by 
an incorporated bank or trust company. If the tender is accepted, in whole 
or in part, the deposit will be applied toward payment for the bonds, and 
if the tender is rejected the deposit will be returned to the bidder. 

Tenders should be made on the printed forms and forwarded in special 
envelopes, which will be supplied by the Federal Reserve banks. Incorpo- 
rated banks and trust companies not located in a city where a Federal 
Reserve bank or branch is located may, in their discretion, submit tenders 
by telegram. 

Immediately after the closing hour for the receipt of tenders on May 29 
1935, all tenders received at the Federal Reserve banks and branches up 
to the closing hour will be opened, and public announcement of the 
acceptable prices will follow as soon as possible thereafter. In considering 
the acceptance of tenders, the highest prices offered will be accepted in 
full down to the amount required, and if the same price appears in two or 
more tenders, and it is necessary to accept only a part of the amount 
offered at such price, tenders for smaller amounts may be accorded prefer- 
ence and tenders for larger amounts prorated to the extent necessary in 
accordance with the respective amounts bid for. The Secretary of the 
Treasury expressly reserves the right, however, to reject any or all tenders 
or parts of tenders and to award less than the amount bid for, and any 
action he may take in any such respect or respects shall be final. 

Payment for any bonds allotted on accepted tenders must be made or 
completed in cash or other immediately available funds on or before 
June 3 1935, and must include the face amount and the premium, if any, 
which the bidder has agreed to pay, together with accrued interest on the 
face amount from Dec. 15 1934 to June 3 1935. 


Details of the offering are contained in the following cir- 
cular issued by the Treasury Department: 


UNITED STATES OF AMERICA 3% TREASURY BONDS OF 1946-1948 


Dated June 15 1934, with Interest from Dec. 15 1934—Due June 15 1948 
Redeemable at the Option of the United States at Par and Accrued Interest 
On and After June 15 1946 


Interest Payable June 15 and Dec. 15 
Additional Issue 


TREASURY DEPARTMENT 
Office of the Secretary 
1935—Department Circular No. 541—Public Debt Service 


Washington, May 27 1935. 


The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, offers to the 
people of the United States $100,000,000, or thereabouts, 3% Treasury 
bonds of 1946-1948, and invites tenders therefor at not less than par and 
accrued interest from Dec. 15 1934 to June 3 1935. 


Description of Bonds 


The bonds now offered will be an addition to and will form a part of 
the series of 3% Treasury bonds of 1946-1948 issued pursuant to Depart- 
ment Circular No. 512, dated June 4 1934; are identical in all respects 
therewith (except that interest on the bonds issued under this circular 
will accrue from Dec. 15 1934); will be freely interchangeable; and are 
described (except as to interest payable Dec. 15 1934) in the following 
quotation from said Circular No. 512: 


‘*The bonds will be dated June 15 1934 and will bear interest from that date at 
the rate of 3% per annum, payable semi-annually, on Dec. 15 1934 and thereafter 
on June 15 and Dec. 15 in each year until the principal amount becomes payable. 
They will mature June 15 1948, but may be redeemed at the option of the United 
States on and after June 15 1946, in whole or in part, at par and interest, 
on any interest day or days, on four months’ notice of redemption given in such 
manner as the Secretary of the Treasury shall prescribe. In case of partial re- 
demption the bonds to be redeemed will be determined by such method as may be 
prescribed by the Secretary of the Treasury. From the date of redemption desig- 
nated in any such notice, interest on the bonds called for redemption shall cease. 

‘The bonds shall be exempt, both as to principal and interest, from all taxation 
now or hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority, except (a) estate or in- 
heritance taxes, and (b) graduated additional income taxes, commonly known as 
surtaxes, and excess-profits and war-profits taxes, now or herafter imposed by the 
United States, upon the income or profits of individuals, partnerships, associations, 
or corporations. The interest on an amount of bonds authorized by the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, the principal of which 
does not exceed $5,000, owned by any individual, partnership, association, or 
corporation, shall be exempt from the taxes provided for in clause (b) above. 

“The bonds will be acceptable to secure deposits of public moneys, and will 
bear the circulation privilege only to the extent provided in the Act approved July 22 
1932, as amended. They will not be entitled to any privilege of conversion. 

‘Bearer bonds with interest coupons attached, and bonds registered as to principal 
and interest, will be issued in denominations of $50, $100, $500, $1,000, $5,000, 
$10,000 and $100,000. Provision will be made for the interchange of bonds of 
different denominations and of coupon and registered bonds, and for the transfer 
of registered bonds under rules and regulations prescribed by the Secretary of the 


Treasury. 

‘*The bonds will be subject to the general regulations of the Treasury Department, 
Now or hereafter prescribed, governing United States bonds.”’ 

As interest on the bonds issued under this circular will accrue from 


Dec. 15 1934, coupon bonds will be delivered hereunder with coupon 
No. 1, dated Dec. 15 1984, detached. 


Tenders and Allotments 


Tenders will be received at the Federal Reserve banks and the branches 
thereof up to 3 o’clock p. m., Eastern Standard Time, May 29 1935, and 
unless received by that time will be disregarded. Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
state the face amount of bonds bid for, which must be $1,000 or any even 
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multiple thereof, and the price offered. The price offered must be 
stated exclusive of accrued interest from Dec. 15 1934 to June 3 1935, 
and must be expressed on the basis of 100, with fractions expressed as 
82ds of 1%, in accordance with usual practice, e.g., 103 29/32. Tenders 
at less than par will not be considered. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied in every case by a 
deposit of 5% of the face amount of bonds bid for, except where the 
tender is accompanied by an express guaranty of payment by an incorpo- 
rated bank or trust company. If the tender is accepted, in whole or in 
part, the deposit will be applied toward payment for the bonds, the 
balance to be paid as hereinafter provided. If the tender is rejected, 
the deposit will be returned to the bidder. 

Tenders must be enclosed in envelopes, securely sealed, addressed to 
the Federal Reserve bank, or branch, of the district, and plainly marked 
“Tender for 3% Treasury Bonds of 1946-1948.”"" The Federal Reserve 
banke will supply printed forms and special envelopes for submitting 
tenders. Incorporated banks and trust companies not located in a city 
where a Federal Reserve bank or branch is located may, in their discretion, 
submit tenders by telegram, but such telegrams must be received at the 
Federal Reserve bank or branch before the time fixed for closing. 

Immediately after the closing hour for the receipt of tenders on May 29 
1935 all tenders received in writing or by telegraph at the Federal 
Reserve banks or branches thereof up to the closing hour (3 o’clock p. m., 
Eastern Standard Time) will be opened. The Secretary of the Treasury 
will determine the acceptable prices offered and will make public announce- 
ment thereof as soon as possible after the opening of tenders. Those sub- 
mitting tenders will be advised by the Federal Reserve banks of the 
acceptance or rejection thereof, and payment on accepted tenders must 
be made as hereinafter provided. In considering the acceptance of tenders, 
the highest prices offered will be accepted in full down to the amount 
required, and if the same price appears in two or more tenders and it is 
necessary to accept only a part of the amount offered at such price, tenders 
for smaller amounts may be accorded preference and tenders for larger 
amounts prorated to the extent necessary in accordance with the respective 
amounts bid for. The Secretary of the Treasury expressly reserves the 
right, however, to reject any or’ all tenders or parts of tenders, and to 
award less than the amount bid for, and any action he may take in any 
such respect or respects shall be final. 


Payment 

Payment for any bonds allotted on accepted tenders must be made or 
completed on or before June 3 1935, in cash or other immediately avail- 
able funds, and must include the face amount and the premium, if any, 
which the bidder has agreed to pay, together with accrued interest on the 
face amount from Dec. 15 1934 to June 3 1935.* In every case where 
payment is not so completed, the 5% deposit with application shall, upon 
declaration made by the Secretary of the Treasury in his discretion, be 
forfeited to the United States. 


General Provisions 

Federal Reserve banks, as fiscal agents of the United States, are author- 
ized and requested to receive tenders, to make allotments as indicated by 
the Secretary of the Treasury to the Federal Reserve banks of the respective 
districts, to issue allotment notices, to receive payment for bonds allotted, 
to make delivery of bonds on full-paid allotments, and to perform such 
other acts as may be necessary to carry out the provisions of this circular. 
Pending delivery of the definitive bonds, Federal Reserve banks may issue 
interim receipts. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
receipt of tenders and the sale of bonds under this circular, which will be 
communicated promptly to the Federal Reserve banks. 


HENRY MORGi“NTHAU JR., Secretary of the Treasury. 


* Accrued interest from Dec. 15 1934 to June 3 1935 on $1,000 face amount is 
$14.010989. 
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$396,684 of Hoarded Gold Received During Week of 
May 22—$27,144 Coin and $369,540 Certificates 


The Federal Reserve banks and the Treasurer’s cffice 
received $396,683.54 of gold coin and certificates during the 
week of May 22, it is shown by figures issued by the Treasury 
Departmen’ on May 27. Total receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to in 22, amounted to 
$124,169,689.21. Of the amount received during the week 
of May 22, the figures show, $27,143.54 was gold coin and 
$369 ,540 gold certificates. The total receipts are as follows: 


Gold Cotn Gold Certtficates 

Received by Federal Reserve banks 
Week ended May 22 1935 $27,143.54 $363,440.00 
Received previously 30,347,049 .67 91,027,650.00 


Total to May 22 1935 $30,374,193.21 $91,391,090.00 

Received by Treasurer's Office 
Week ended May 22 1935 $6,100.00 
Received previously 2,136,300.00 
$2,142,400.00 


Total to May 22 1935 $262,006.00 
Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


ee  -- 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 363,072.74 
Fine Ounces During Week of May 24 


During the week of May 24, it is indicated in a statement 
issued by the Treasury Department on May 27, silver 
amounting to 363,072.74 fine ounces was received by the 
various United States mints from purchases by the Treasury 
in accordance with the President’s proclamation of Dec. 21 
1933. The proclamation was referred to in our issue of 
Dec. 23 1933, page 4441. It authorizes the Treasury to 
absorb at least 24,421,410 fine ounces of newly-mined silver 
annually. Receipts by the mints since the proclamation 
was issued total 35,930,000 fine ounces to May 24. During 
the week of May 24 the Philadelphia Mint received 348,- 
663.79 fine ounces, the San Francisco Mint 8,201.95 fine 
ounces, and the Denver Mint 6,207 fine ounces. 
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The total weekly receipts since the issuance of the procla- 
mation are as follows (we omit the fractional part of the 


1] May 24....... 











Silver Transferred to United States Under National- 
ization Order—100,197 Fine Ounces During Week 
of May 24 
Silver in amount of 100,197 fine ounces was transferred to 
the United States during the week of May 24 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Receipts since the order was issued and up to May 24 total 
112,844,869 fine ounces, it was noted in a statement issued 
by the Treasury Department on May 27. The order of 
Aug. 9 was given in our issue of Aug. 11, page 858. In the 
May 27 statement of the Treasury it is shown that the silver 
was received at the various mints and assay offices during 
the week of May 24 as follows: 





Total for week ended May 24 1935 
ST ee poeta end ——e ee 
~ Following are the weekly receipts since the order of Aug. 9 
was issued: 

Week Ended— Fine Ozs. 


_ 100,197.00 





Week Ended— Fine Ozs. Week Ended— Fine Oza 


1934 1935— 
261,870 | Feb. 
86 ,662 


Nov. 


boccecee 


° 2,883,948 
© BDececcee 1,006,880 


 . =a 
May 








Nov. 





President Roosevelt Signs HOLC Bill, Adding $1,750,- 
000,000 to Possible Bond Issue—Contains Several 
Amendments to Existing Acts Designed to Ease 
Credit 

President Roosevelt on May 28 signed a bill authorizing 
the issuance of $1,750,000,000 additional bonds of the Home 
Owners Loan Corporation and amending in several important 
respects the Home Owners Loan Act, the Federal Home Loan 
Bank Act and the National Housing Act. All amendments 
were designed to widen the authority of the respective 
agencies and to ease their credit facilities. Chairman 
Fahey of the HOLC, in a statement on May 28, said that the 
primary object of the new legislation was to benefit owners 
of homes in cities. He said that the measure ‘‘goes farther 
than any previous legislation to make home ownership 
possible for thousands of families who have never before had 
that opportunity.”’ 

The most recent reference to the bill was contained in the 
‘‘Chronicle’’ of May 25. pages 3477-78. A Washington dis- 
patch of May 28 to the New York ‘‘Times’’ outlined the 
measure as follows: 


The bill, as signed, contains a compromise between House and Senate 
views in a provision permitting loan seekers 30 days after the bill becomes 
law to file their applications. 

The bill is designed to liberalize the Home Loan Bank Act, so as to 
faciliate functioning of the Home Loan Banks and enable their members 
to carry home-mortgage debts over longer terms on an easier basis. It also 
permits the HOLC to purchase shares in Federal savings and loan associa- 
tions. 

Other amendments would enable the housing administration to facilitate 
the insurance of accounts in home financing institutions and to organize 
national mortgage associations. Their required capital was reduced from 
$5,000 ,000 to $2,000.000. 

The bill also retained a requirement, the subject of much dissension 
between the Senate and House, that all employes of the HOLC be residents 
of the areas they serve... 

Following word from Washington that President Roosevelt had signed 
the bill increasing the capitalization of the HOLOC by $1,750,000,000, 
Vincent Dailey, State manager, announced that new requests for aid would 
be accepted at the New York City headquarters, in the Empire State 
Building, and at the branch offices in White Plains, Albany, Syracuse, 
Rochester and Buffalo. 
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Similar announcements were made by State managers throughout the 
country, and in many districts, including New York, it was anticipated 
that there would be a rush of applicants. 

Mr. Dailey explained last night that new applicants could present their 
case in person or by mail on the form furnished by the HOLC. Applications 
will be received only for one month, and will be stopped again on midnight 
of June 27. 

New York State thus far has obtained its full share of the Federal agency's 
fund. For the period ended May 23, 77,691 loans had been approved in 
this State, involving advances of $402,701,670. Of this sum $337 ,615,931 
had been advanced through the final closing of 65,294 loans, the remainder 
of the approvals being in the process of closing. 

On the same date the total number of applications in the State was 
135,162, but many of these were said to be ineligible. Preliminary ap- 
praisals have been made on more than 128,000 homes and final appraisals 
in about 92,000 cases. 

Mr. Dailey pointed out that the new money available would go only to 
relieve ‘‘genuine mortgage distress and threatened foreclosure’’ and that 
no applications would be considered except where there was a definite and 
immediate need. 


Earlier Congressional action on the bill was noted in our 
issue of April 13, page 2454. 
a 


Senate Passes Copeland Food and Drug Bill 


The Senate on May 28 without a record vote approved the 
Copeland pure food and drug bill, and sent that measure to 
the House for its consideration. There was virtually no 
debate on the bill, which was referred to in the ‘‘Chronicle’’ 
of May 25, page 3478. The bill is a modified form of the 
Tugwell bill, which was introduced in the last Congress and 
blocked because its provisions appeared too drastic. One of 
the most important amendments adopted before the Senate 
ov its approval is that providing for seizure only of merchan- 

ise found to be dangerous to health. Late this week it was 
reported that House action seemed doubtful before the 
journment of Congress. The provisions of the measure 
were summarized as follows in a Washington dispatch of 
May 28 to the New York ‘Herald Tribune.”’ 


In the form in which Senator Copeland originally sought to pass the bill, 
Senator Bailey and others maintained it went to dangerous lengths as to 
multiple seizures of articles of food, drugs, devices or cosmetics which are 
adulterated or misbranded and that under it the government could practic- 
ally put any concern out of business by a series of seizures in different 
localities. 

The bill was modified to prevent multiple seizures of misbranded articles 
at instance of the Department of Agriculture, except when there is reason 
to believe ‘‘that such article is so misbranded as to render it imminently 
dangerous to health’’ or when the alleged misbranding has been the basis 
of a prior judgment in favor of the Government in a criminal] prosecution 
or libel for condemnation proceeding. 

Important features of the bill are aimed at false advertising of foods, 
drugs, devices or cosmetics. Section 601 of the bill, in the first paragraph, 
defines the advertisement of a food, drug, device or cosmetic as false if 
false or misleading in any particular relevant to the purpose of the bill 
regarding such article. The report of the Commerce Committee explains 
that the language “is not intended to apply to what is simply good will 
advertising and is not an advertisement of the merits of the article, even 
indirectly.’’ 

It is explained in the report that the false advertisement provisions are 
intended ‘‘to prevent the unscrupulous from expressing false representations 
by the simple expedient of couching their advertisements in the form of 
expressions of opinion. Clever copywriters would have no difficulty in 
conveying false representations in opinion terms."’ 


tp 


Executive Order Approves Immediate Use of More Than 
$1,000,000,000 from Work-Relief Fund—President 
Roosevelt Also Authorizes Larger Grants to Mu- 
nicipalities for Relief Work and Lower Interest 
on Loans 


President Roosevelt on May 28 signed an Executive Order 
making available for immediate use more than $1,000,000,000 
of the $4,000,000.000 work relief fund to carry out projects 
approved by the Advisory Committee on Allotments at 
its first meeting. This action followed the President’s 
approval, on May 24, of an increase in outright Federal 
grants for public works projects from 30 to 45% of allot- 
ments and a decrease in interest rates on public works 
loans from 4 to 3%. Projects approved in the work relief 
applications included many which had been made public 
oe pene The largest item was $400,000,000 for highway 
and grade separation projects. The reclamation service 
was granted $5,000,000 for flood control works. 

The President’s plan for lowering the interest rate on 
Federal loans to municipalities was discussed in part as fol- 
lows in a Washington dispatch of May 24 to the New York 

Times’: 

The President approved the plan assuring “cheap money”’ to cities 
after Mayor LaGuardia had insisted at the meeting of the Advisory Com- 
mittee on Allotments yesterday that cities could not undertake “‘self- 
liquidating”’ public works projects which it had been stated must form the 
base work for the entire program, under the prevailing Public Works Ad- 
ministration arrangement of 30% grants and 4% interest charges on loans. 

Relief officials had been worried that major cities of the country, where 
the unemployment problem centers, would be unable or unwilling to make 
applications for loans and grants, thus forcing the Government to bear the 
entire cost of the vast program. Taking the 45% grants into account, 
cities will, under the new arrangement, be enabled to obtain the entire sum 
required for needed public works projects at ‘‘the enticingly low rate” of 
slightly over 1%%. 

Relief Wage Scale to Stand 

President Roosevelt made clear to-day that he would stand by the relief 
wage scale he has approved despite criticism of the $19-to-$94 monthly 
rate by labor leaders and others. 

Asked at his press conference whether any adjustment of the relief 
wage scale was contemplated, the President replied that adjustments 
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would be made only within the limitations prescribed in his Executive 
order establishing relief wages. 

Coincidentally, Harry L. Hopkins, Works Progress Administrator, an- 
nounced the geographical limitations of the 307 ‘‘work districts’”’ into which 
the Nation has been divided for administrative and operating purposes, 
and approval of ‘‘Federal’’ projects running into millions of dollars. 


_ 
— 





President Roosevelt Officially Opens California Pacific 

International Exposition at San Diego—Declares 

It The Endeavor of the United States to Remove 

Causes of International Misunderstanding 

In officially opening the California Pacific International 

Exposition at San Diego on May 29, President Roosevelt 
in an address delivered by telephone from Washington, 
declared that the decision of the people of San Diego “‘to 
dedicate the California Pacific International Exposition 1s, 
I believe, worthy of the courage and confidence with which 
our people now look to the future. No one can deny that 
we have passed through troubled years,’’ said the President, 
who added, ‘‘No one can fail to feel the inspiration of your 
high purpose. I wish you great success.”’ 

he President continued in part: 


Your exposition is an international one. You have been prepared to 
share your aspirations with the peoples of other nations. They have been 
quick to respond and many of them are actively participating in your efforts. 

So much of your tradition in Southern California is closely associated 
with Latin-America that I am sure you must have noted with sympathy 
the increased cordiality of our relations with out sister republics. 

Recently it has been the sincere endeavor of the United States to remove 
causes of international friction and misunderstanding and to reveal our 
country as prepared to maintain its relations with the other nations of the 
Americas on a basis of entire equality and in terms of complete friendship. 
Surely such principles are the hope of our common future on this hemis- 
ae * F F 

Government is being animated more and more by a desire for the well- 
being of the people as a whole. A new public conscience is demanding that 
those engaged in private enterprise in turn be guided by conduct based on 
good ethics and good morals, as well as on thoughts of profit. 

The American people are becoming increasingly conscious of their obliga- 
tions to the citizens of to-morrow. 

Rightly desiring to direct our thoughts to the future, you have endeavored 
and have succeeded in giving to the very act of opening the exposition a 
symbol of our expectations of future generations. 

EO —— 


A. C. Miller of Federal Reserve Board Before Senate 
Committee Hearing on Banking Bill Urges that 
Board Be Free of Political and Banking Influences 
—Sees Eventual Re-establishment of Gold Standard 


Adolph C. Miller, a member of the Federal Reserve 
Board, urged before the Senate Banking and Currency 
Sub-Committee on May 24 the insertion in the pending 
Banking Bill of 1935 of a clause providing the strongest 
possible barrier to encroachment on the independence of 
the Federal Reserve Board. In reporting this, a dispatch 
from Washington May 24 to the New York “Times’’ added 
that Mr. Miller asserted that mistakes made in adminis- 
tration of the Federal Reserve Act have chiefly been caused 
by outside interference, sometimes political, sometimes 
financial and sometimes both. From the dispatch we also 
quote: 


“If the record of the Federal Reserve System proves anything it proves 
the necessity of complete independence of ail other agencies or influences ,”’ 
he testified in urging passage of the bill. ‘‘Most mistakes of the Board 
have been due to interference, and this legislation should take these facts 
into consideration.’’ 

Senator Couzens asked Mr. Miller to detail the nature of the inter- 
ferences, saying that the Committee needed the information in formulating 
a final draft of the bill. 

“I would suggest that if this is done it be done in executive session,” 
Mr. Miller replied. 

Tells of ‘Outside Pressure”’ 


‘‘What you have said is of vital importance in the framing of this legis- 
lation and the Committee should have the facts,” said Mr. Couzens, 
“I want to know where this interference comes from and what we can 
do to prevent its exercise in the future.”’ 

Mr. Miller, without going into details, indicated that the year 1929, 
time of the financial collapse, was largely in the picture, for in that year 
a majority of the Federal Reserve Board ‘found itself confronted by a 
partnership of New York and the Treasury Department in Washington.” 

There was a reference again without details to ‘‘outside pressure by 
the Treasury in times of stress and by New York in times of inflation.” 

Mr. Miller, who was before the Committee throughout the morning 
session and most of the afternoon’s, observed that most of the world, 
including the United States, had been off the gold standard since 1921; 
the standard had been one of managed currency. 

*‘On what kind of a standard were we when we had 43% of the world’s 
gold?’ Senator McAdoo asked. 

**I would say that we were on a managed gold standard,”’ was the reply. 
‘This legislation assumes we are not on the gold standard but on a managed 
currency basis. Frankly speaking, we are on a paper money standard.” 

‘*Printing-press money?’’ asked Senator McAdoo. 

“ven 


Disagrees with Morgenthau 


Mr. Miller was asked if he thought ‘‘we should return to the gold 
standard.’’ 

“IT see no hope of getting back to the money system we had at the out- 
break of the war,’’ Mr. Miller replied. ‘‘We can’t get back until the badly 
warped situation in the world is straightened out. I say this in the face 
of my own deep concern for the gold standard.’”’ 

Mr. Miller expected to see the gold standard eventually re-established 
by the principal nations of the world, but saw “no immediate prospect 
for it.”’ 

**However, the world is full of surprises,’ he added. 

When the enactment of the gold legisiation of 1931 was referred to, 
Senator Glass interrupted to say that when the legislation was proposed 
assurance came from high quarters that it was wanted only for ‘“‘psy- 
chological reasons.’’ 
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““We are on a managed currency basis and somebody has got to do the 
managing,’’ said Mr. Miller. ‘The question is, whom will you entrust 
this great responsibility to? Who will pull the strings?” 

Senator Couzens asked Mr. Miller if he agreed with Secretary Mor- 
genthau that it would be beneficial for the Government to own all Federal 

e stock. Mr. Miller said he did not agree with Mr. Morgenthau. 

Asked if he thought the Secretary and the Comptroller of the Currency 
should be members of the Board, he said he did not think they should 
have membership on the Board. The Board should be absolutely and 
unqualifiedly independent of all other Government agencies, he said, and 
this included the Government from top to bottom. 


In addition to the above press account we take the fol- 
lowing from the Washington advices May 24 to the New 
York ‘“‘Herald Tribune”’: 


Discussing banking influence on the Federal Reserve Board, Senator 
Couzens asked Mr. Miller for a concrete example. Mr. Miller, who sug- 
gested an executive session if the matter was to be gone into thoroughly, 
said that the influence was one ‘‘of more positive minds."’ He cited the 
case of the late Governor Benjamin Strong of the New York Federal 
Reserve Bank. 

“The New York Federal Reserve Bank knows more than does the Federal 
Reserve Board as to what goes on in the Treasury,’’ Mr. Miller said, 
adding that the Secretary of the Treasury, particularly in the cases where 
the Government is running up a large debt, must ‘‘contact’’ New York 
to obtain a favorable attitude on financing. 

“The most costly blunder ever made in any central banking system” 
was made in 1927, he said, at the suggestion of the New York bank. This 
was the buying of Government securities and the lowering of discount 
rates to aid international stabilization of currency. Mr. Miller pointed 
out that, while the Board approved the action, he was in opposition, and 
he concluded there will be ‘“‘no economic safety unless ultimate respon- 
sibility for open market operations is concentrated in one body.’’ They 
are now in the hands of the 12 Federal Reserve banks. 

The ‘reserve’ of good management would result, he said, if the Gov- 
ernment purchased the stock of the Federal Reserve banks, a proposal 
espoused by the Rev. Charles E. Coughlin and suggested by Secretary 
Morgenthau with the implied approval of the President. ‘It will be an 
executive department of the Government under political influence,” 
he said, frankly adding that ‘‘some appointments to the Federal Reserve 
Board have not been of a desirable character.”’ 

Mr. Miller also attacked the Eccles theory of business stabilization 
through monetary policy and said that “fictions, futilities and failures’’ 
would result if instructions to that end contained in the House bill were 
in the measure finally adopted. 

Other than supporting the placing of the open market operations in the 
hands of the Federal Reserve Board instead of the banks, Mr. Miller's 
discussion brought forth only three direct comments on the banking bill 
as now written. He urged two amendments; one relative to changes in 
the eligibility provisions of the Federal Reserve Act, and the other dealing 
with collateral for Federal Reserve notes. 


Before the Sub-Committee on May 27 Mr. Miller proposed 
the creation of a Federal Advisory Committee of five mem- 
bers, eer by the President to function under the 
Federal Reserve Board. 

The further views of Mr. Miller, presented to the Sub- 
Committee on May 27 were indicated as follows in the 
Washington dispatch that day to the ‘‘Times’”’: 


Members of the Committee, who would receive salaries of $12,000, 
would be charged with the study of economic, industrial, financial and 
monetary conditions, the working of the banking system and the Federal 
Reserve System, and various other important duties which are set forth 
in an amendment, proposed by Mr. Miller, to the pending banking bill. 

Mr. Miller also proposed amendments clarifying the open market pro- 
vision of the bill, and the granting of authority to the Federal Reserve 
Board to appoint directors of the Federal Reserve banks and to designate 
the Board chairmen of the banks. The Board would name the Governor 
of the bank and also a Vice-Governor. 


Makes Two Other Suggestions 


While he did not propose an amendment to this effect, Mr. Miller urged 
consideration of a plan to place the office of the Comptroller of the Currency 
in the Federal Reserve Board and said that it might be beneficial also 
to consolidate within the Board the Federal Deposit Insurance activities 
of the Government. 

Mr. Miller felt that there should be a concentration of authority in 
the Federal Reserve Board, and that this authority should be made bomb- 
proof from outside interference of any kind 

*“-My belief is that the Board should be charged with complete respon- 
sibility,’” he said. ‘Place it on notice that it will be held responsible. 
Also I would suggest that no member of the Board should be removable 
during the term for which he is appointed.”’ 

**Except by impeachment,’’ Senator Glass remarked. 

**That is understood,”’ said Mr. Miller. 

He declared that he would eliminate from membership on the Board 
the Secretary of the Treasury and the Comptroller of the Currency, and 
continued: 

Opposes Any Interference 

“The Board should not be vested with the power provided for in this 
bill unless it is rendered mpregnable against pressure of any and all kinds. 
I speak after an experience of 20 years. Put the Board in a position where 
no one can interfere in the discharge of its duties. It is amazing the 
service you can get when there is no question as to responsibility.’ 

Mr. Miller suggested that if the Reserve Board were made a Board 
of Governors of the Federal Reserve System, with authority to elect its 
own chairman, ‘“‘independence within the Board’ would be built up. The 
Governor of the Board is now a Presidential appointee. 

Mr. Miller recalled that there had been times when the Governor of 
the Board and the Secretary of the Treasury were not ‘in step’’ with a 
majority of the Board’s members. This was notably true in the collapse 
year, 1929, he said. It was at this point that Mr. Miller, in reply 
to a question, said he did not think the Secretary of the Treasury and 
the Comptroller of the Currency should be members of the Board. He 
declared it was “only a question of time’’ when the Comptroller, and 
‘‘possibly’’ also the Federal Deposit Insurance Corporation, ‘“‘must’’ be 
under the Board. 

Favors Open Market Body 

Every section of the country should have a voice in determining the 
Board’s open market policies, in Mr. Miller’s opinion. He favored main- 
taining the open market committee as now constituted, but urged a “‘re- 
defining of the Committee’s objective.”’ 

Without a mention of any names, the fact that few Governors of the 
Federal Reserve Board had ever been reappointed was cited as evidence 
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in favor of a revision of the appointive provisions of the law in order te 
leave the choice of Governor to the Board itself and not to the President. 
“I recall some Governors who did not know any more about the banking 
business than a barn cat,’’ remarked Senator Glass. 
Functions of the proposed Federal Advisory Board of the Reserve Board 


are given as follows in the proposed amendment: 

**It shall be the dutyjof the Committee to study (1) economic, financial 
and monetary conditions, the wor of the banking system and the 
Federal Reserve System, the effects,of United States Treasury o tions, 
the laws relating to; , andjanyjother factors which, in its judgment: 
may affect the stability of general economic conditions, and (2) the methods 
of ai in the establishment/and securing the tenance of more stable 
economic conditions in the United States. 

‘The Federal Reserve Board, the Federal Reserve banks, the Secretary 
of the , the Reconstruction Finance Corporation, the Federal 
Deposit Insurance Corporation, the Comptroller. of the Currency, the 
Cemmissioner of Internal Revenue, the United States Tariff Commission, 
thejCollector of Customs, and all other officers, oeevens. departments, 
ureaus, boards, commissions, independent estab! cies 
of the United States are auth and_ directed 
the Committee any information in their possession which the Committee 
may require for the performance of its duties under this Act.”’ 


— 
—— 


Dr. H. Parker Willis at Hearing on Banking Bill Before 
Senate Banking Sub-committee Urges Appoint- 
ment of Committee to Study Needs as to Legislation 





Delay by Congress on the pending Banking bill was urged 
on May 29, bY, r. H. Parker Willis, Professor of Banking 
at Columbia University at the hearing before the Senate 


Banking and Currency Sub-committee. At the same hear- 
ing Owen D. Young, Chairman of the Board of the General 
Electric Company warned against hasty action, his remarks 
being referred to in another item in this issue. An address 
by Dr. Willis in which he criticized provisions of the Act, 
and in which he asserted that there is no emergency for the 
proposed banking legislation at this session, was given at 
considerable length in these columns April 20, page 2634. 
At the hearing before the Senate Banking sub-committee 
this week Dr. Willis deseribed Title II of the proposed law 
as a ‘“‘complete negation of everything fundamental in the 
Federal Reserve Act.’’ 

From the Washington advices to the New York ‘Journal 
of Commerce’’ we take the following as to what Dr. Willis 
had to say in presenting his views to the sub-committee: 


Congress should appoint a special commission, not necessarily bankers, 
to find out ‘‘exactly what the opinion of experienced business men in this 
country points to in the way of banking legislation,’’ he said. Directed 
to report back to Congress within six months, he added, the commission 
could make recommendations that would place the next Congress in a far 
better position to legislate than it is now. 

Complete codification of the banking laws to solidify the structure and 
bring commercial, agricultural and investment banking closer together 
also was urged by Dr. Willis as well as a five or ten-year ‘“‘breathing spell’’ 
for bankers and industrialists between acts of Congress on banking in order 
that they might find out what the existing laws contain. 

Describing banking in this country as ‘‘an exceedingly dangerous and 
delicate’’ subject he said that business men are not borrowing at the present 
time because (1) they are doubtful of the future and are unwilling to make 
long-term commitments, and (2) the Government is steadily taking busi- 
ness away from the banks. 

Serious study should be given by Congress, he declared, both to the 
open market provisions of the proposed bill and authority to be granted 
to the Federal Reserve Board to change the type of paper eligible for re- 
discount. 

Regarded as Vice in France 

Open market operations are disliked by most major nations. Dr. Willis 
said, and are being resorted to by this Government now largely to support 
the market for Government bonds. Open market operations are pro- 
hibited entirely in France, he asserted, and are regarded by that country 
as ‘“‘an Anglo-Saxon vice.”’ 


The Washington account May 29 to New York ‘Herald 
Tribune’’ had the following to say in part: 


Professor Willis’s testimony included severe criticism of the manage- 
ment of the Federal Reserve System and of certain appointees to the Fed- 
eral Reserve Board. ‘The system, he said, has at times been ‘‘in the hands 
of the Philistines,’’ while the Federal Reserve Board showed little independ- 
ence in disputes with New York bankers. 

The Federal Reserve Board, he said, will never be free from interferences 
until a public opinion wants it. This is true in both Republican and 
Democratic administrations, he said, point-out that a President would not 
be likely to approach a Supreme Court Justice on a court decision while 
he would be very likely to influence the Reserve Board in regard to Admin- 
istration financing. 

Senator Carter Glass, Democrat, of Virginia, agreed that the Reserve 
Board had shown a “lamentable degree of timidity,’’ while Senator Couzens 
raised the question as to whether any law could be passed which we 
could compel New York to obey.”’ 


- — 
—— 


Louis B. Ward “‘Proxy’”’ for Father Coughlin at Hearing 
on Banking Bill Before Senate Committee—Advo- 
cates Nye-Sweeney Central Bank Proposal 


Louis B. Ward, representing the National Union for 
Social Justice, appeared on May 28 before the Senate Bank- 
ing and Currency Sub-committee as ‘‘proxy’’ for Rev. 
Charles E. Coughlin, radio priest of Royal Oak, Mich., and 
testified in support of the Nye-Sweeney Bill which would 
create a ‘‘bank of the United States of Ameriea,’’ the ‘“‘fiseal 
agent of the United States,’’ to be controlled by a board of 
representatives of each state. A dispatch from Washington 
May 28 to the New York ‘Herald Tribune’’ from which we 
quote, also said in part: 

Mr. Ward said that Father Coughlin and the Union were in favor of issu- 
ing $18.000,000,000 in greenbacks to buy up government obligations 
owned by the banks in order that demand deposits may be guaranteed 
100%. 

The Coughlin emissary also declared in favor of permitting the central 
bank to pay “‘extraordinary and then the ordinary expenses of the Govern- 
ment by currency issue until the average commodity price level reaches 
the index of the Bureau of Labor Statistics for 1926.”’ 
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Father Coughlin sent to the sub-committee a telegram expressing regret 
that because ‘‘serious circumstances at home prevent my being absent for 
some time’’ he would be unable‘to accept the invitation to testify. He wired 
that Mr. Ward “‘is delegated to speak for me” and for the National Union. 


The dispatch also stated that: 


In support of taking the banking system out of private banks, the Priest 
charged that the operation of the Federal Reserve system has been respons- 
ible for the ups and downs in economic life. 


From Washington advices May 29 to the ‘‘Herald Tribune’’ 
we take the following: 
Rift in Coughlin Brain Trust 


Semblence of a rift in the “‘Coughlin brain trust’’ was brought to the 
Senate committee to-day, when George La Blanc, of the Committee of the 
Committee of the Nation and known as an adviser to the Rev. Charles E. 
Coughlin, was a witness. Mr. Le Blanc said he was for the Nye-Sweeney 
Bill, a measure espoused in toto by the radio priest, in principle but shied 
away from committing himself to such details as securing of political inde- 
pendence by having the bank run by 48 directors elected by the people. 
He also refused to go on record in favor of 100% reserve requirements. 

In regard to the Eccles Bill, to which Father Coughlin has strenuously 
objected, Mr. Le Blanc said “‘it is an emergency affair and if so, I am not 
opposed to it. We need it.” 
wa Under a Central Bank, he said, we would have gone off gold earlier and 
saved our position. It was our financial policy and Federal Reserve ac- 
tion which brought the boom and caused the collapse, he said. 


—_ lM 
——_ 





Inquiry by Senate Committee into Administration of 
Virgin Islands Postponed Until Fall 


With the return from the Virgin Islands to New York, on 
May 21, of Senator Robert R. Reynolds, it was made known 
that the inquiry into the administration of the Islands by 
the Senate Committee named to conduct the investigation 
has been postponed until the fall to enable the investigators 
to assemble the data for public hearings. Senator Rey- 
nolds, who is Chairman of the subcommittee named to con- 
duct the inquiry, was reported to have arrived in St. Thomas 
(V. I.) on May 10, where he was met by Governor Paul M. 
Pearson, according to Associated Press accounts, from which 
we also quote: 

“We are in no way prejudiced,’’ he said of himself and hig aides who 
had preceded him. ‘‘We come here with open minds to obtain the facts.” 

The proposed inquiry was referred to in our issue of 
April 6, page 2284. 


Setting into motion plans for the inquiry, Senator Tyd- 
ings, Chairman of the Senate Committee named to conduct 
the investigation, designated on April 15 as attorneys and 
investigators for the Committee, Edward J. Colgan, former 
President of the Bar Association in Baltimore, and Isidor 
Goldstrom, another Baltimore attorney. 

———__<g———_—__ 


Removal by President Roosevelt of Late W. E. Humph- 
rey From Federal Trade Commission Held Invalid 
by U. S. Supreme Court 


The action of President Roosevelt in removing from 
office the late William E. Humphrey as a member of the 
Federal Trade Commission was held invalid by the United 
States Supreme Court on May 27. Justice Sutherland read 
the unanimous ruling of the court that ‘“‘commissioners may 
be removed only for reasons stated in the Trade Commission 
law—inefficiency, neglect of duty or malfeasance in office.”’ 
In Mr. Humphrey’s case, the only reason given by President 
Roosevelt for removal was that “the aims and purposes of 
the Administration with respect to the work of the Commis- 
sion can be carried out most effectively with personnel of 
my own selection.’’ 

Justice McReynolds agreed with the effect of the ruling 
given by Justice Sutherland, but stated his own views sep- 
arately on the question of presidential powers of removal. 

The court (said the account May 27 from Washington to 
the New York “‘Times’’) decided that the term of Trade 
Commissioners was fixed by law, that they must not be re- 
moved except upon statutory reasons, and that to hold that 
the commissioners must continue in office ‘‘at the mere will 
of the President, might be to thwart in large measure the 
very ends which Congress sought to realize by definitel 
fixing a term of office.” The ‘Times’ dispatch continued: 


Wilson Case Held Not to Apply 


This case, which has attracted intense interest because Mr. Humphrey 

was a Republican of the old high protective tariff school, was argued some 
weeks ago. William J. Donovan, former assistant to the Attorney General, 
appeared for Samuel F. Rathbun, executor of the Humphrey estate. 
* The Government, in this argument, pointed to the case of Myers, an 
Oregon postmaster, whose removal by Woodrow Wilson, was upheld by 
the Supreme Court, but Justice Sutherland held to-day that Myers was 
“merely a unit in the Executive Department,'’ always subject to Presiden- 
tial pleasure.”’ 

While the President may discharge postmasters and certain other ex- 
ecutive employes, he lacks constitutional power to dismiss officials of a 
legislative or judiciary agency except for causes established by Congress 
for their removal, the court held. 

‘“‘We think it plain under the Constitution,’’ the opinion continued, 
“that illimitable power of removal is not possessed by the President in 
respect of officers of the character of those just named.”’ 

Case a Suit for Salary 

Representing one of the bitterest clashes ever occurring between a Presi- 
dent and a Government official, the Humphrey case was actually a suit 
by Mr. Rathbun to collect salary due the former commissioner from Oct. 
8 1933, when the President sought to remove him, down to the day of his 
death Feb. 14 1934. Through his opinion, Justice Sutherland answered 
‘‘yes’’ to two questions asked by the Court of Claims regarding the Presi- 
dential power. 
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Nominated by President Hoover on Dec. 10 1931, to succeed himself as 
a member of the Commission, Mr. Humphrey was confirmed by the Senate 
and started to serve his term set until Sept. 25 1938. But on July 25 1933, 
Mr. Roosevelt asked for his resignation on the ground that ‘the aims and 
purposes of the Administration with respect to the work of the Commission 
can be carried out most effectively with personnel of my own selection, 
but, as Justice Sutherland noted, disclaiming personally or upon his services. 

Some correspondence ensued, Mr. Humphrey meanwhile consulting 
his friends. On Aug. 31, the President wrote: 

‘You will, I know, realize that I do not feel that your mind and my mind 
can go along together on either the policies or the administering of the Fed- 
eral Trade Commission and frankly I think it is best for the people of the 
country that I should have a full confidence.”’ 


Humphrey Refused to Resign 

Mr. Humphrey declined to resign. On Oct. 7, the President wrote him 
a formal two-line notice of removal, but Mr. Humphrey insisted he was 
still a member of the Commission entitled to salary at the rate of $10,000 
annually. He instituted suit which eventuated in these two questions 
certified to the Supreme Court by the Court of Claims: 

C1) Do the provisions of Section 1 of the Federal Trade Commission Act 
stat that “any Commissioner may be removed by. the President for 
inefficiency, neglect of duty, or malfeasance in office,"’ restrict the power 
of the President to remove a commissioner except upon one or more or the 


causes named? 
If the foregoing question is answered in the affirmative, then— 
2) If the power of the President to remove a co oner is restricted 
or limited as shown by the foregoing interr cory and the answer made 
thereto is yes, is such a restriction or limitation valid under the Constitu- 


tion of the United States? 
Case of Appraiser Recalled 


Dealing with the first question, Justice Sutherland took up the case of 
an appraiser of merchandise named Shurtleff, whom a President once re- 
moved without assigning any cause. The Court of Claims dismissed 
Shurtleff's petition to recover salary, upholding the President's power to 
remove for causes other than those stated, and the Supreme Court refused 
Shurtleff's plea. 

But Mr. Sutherland pointed out that Shurtleff’s term of office was not 
fixed by Congressional act and that to agree to the appraiser's contention 
would really mean his right to hold office for life. 

The situation in the Humphrey case, he continued, was “‘plainly and 
wholly different,’’ as the Trade Commission law fixed a term of office. 

“The fixing of a definite term, subject to remove for cause, unless there 
be some countervailing provision or circumstance indicating the contrary, 
which here we are unable to find, is enough to establish the legislative 
intent that the term is not to be curtailed in the absence of such cause,”’ 
the court continued, ‘‘but if the intention of Congress that no removal 
should be made during the specified term, except for one or more of the 
enumerated causes were not clear upon the face of the statute, as we think 
it is, it would be made clear by a consideration of the character of the Com- 
mission and the legislative history which accompanied and preceded the 
passage of the act. 

Congressional Intent 


‘The language of the act, the legislative report and the general purposes 
of the legislation, as reflected by the debates, all combine to demonstrate 
the Congressional! intent to create a body of experts who shall gain experi- 
ence by length of service—a body which shall be independent of executive 
authority except in its selection, and free to exercise its judgment without 
the leave or hindrance of any other official or any department of the Gov- 
ernment. To the accomplishment of these purposes it is clear that Con- 
gress was of opinion that length and certainty of tenure would vitally con- 
tribute, and to hold that, nevertheless, the members of the Commission 
continue in office at the mere will of the President, might be to thwart in 
large measure the very ends which Congress sought to realize by definitely 
fixing a term of office. 

‘‘We conclude that the intent of the act is to limit the Executive power of 
removal to the causes enumerated, the existence of none of which is claimed 
here.”’ 

Postmaster *‘Merely a Unit’ 

Of the Myers case, Justice Sutherland said: 


“The office of a postmaster is so essentially unlike the office now in- 

volved that the decision in the Myers case cannot be accepted as controlling 
our decision here. tmaster is an executive officer, restricted to the 
performance of executive functions. He is charged with no duty at all 
related to either vhe legislative or judicial power. The actual decision in 
the Myers case finds support in the theory that such an officer is merely 
one of the units in the executive department and hence, inherently subject 
to the exclusive and illimitable power of removal by the Chief Executive, 
whose subordinate and aid he is.” — 
“The opinion emphasized the necessity of keeping the Federal Trade 
Commission, Interstate Commerce Commission and Court of Claims free 
from any outside persuasion which would exist if their members were 
subject to removal at random. 

Justice McReynolds, agreeing with his associates, noted his opinion in 
the Myers case, in which he dissented from the idea that the postmaster 
could be removed. 

Mr. Humphrey’s removal as Federal Trade Commissioner 
was noted in our issue of Oct. 14 1933, page 2744, at which 
time we gave the text of the correspondence which passed 
between President Roosevelt and Mr. Humphrey; the ac- 
tion of the latter in filing a petition in the United States 
Court of Claims attacking the President’s right to remove 
him was referred to in our issue of Jan. 6 1934, page 62, and 
Mr. Humphrey’s death at the age of 71 was reported on page 
1337 of our Feb. 24 1934 issue. 


a oe 





Attorney General Cummings Not to Seek Rehearing 
of Railroad Retirement Case 
In indicating that no rehearing would be sought in the 
findings in the case of the railroad retirement act, held un- 
constitutional by the United States Supreme Court, the 
Department of Justice on May 25 issued the following 
statement: 


‘‘After careful consideration of the questions involved, the Department 
of Justice has determined not to file with the Supreme Court a petition 
for rehearing of the Railroad Retirement case (Railorad Retirement Board, 
et al., v. the Alton Railroad Company, et al.). 

‘“‘In an elaborate brief, and also in oral argument, the Government 
fully discussed each point in the case. Every phase of the case and every 
issue of fact and law urged by the Government, or which has been empha- 
sized by others interested, was fully considered and discussed by the court 
in both the majority and minority opinions. 
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“There have been brought to the attention of the department no new 
issues which could be presented to the court, and to the contentions made 
by the Government in brief and in argument it is believed that nothing 
could be added. 

“In view of the receipt of numerous letters and telegrams from indi- 
viduals and organizations, and in view of the general public interest expressed 
in the case, the Department of Justice has deemed it proper to make this 
announcement."’ 


The decision of the Supreme Court was given in our issue 
of May 4, page 3109. 


—_- <> — 


Dangers in Wagner Labor Disputes Bill Cited by 
Chicago Association of Commerce — President 
Roosevelt Urged to Defeat Enactment 


Enactment of the Wagner labor disputes bill will throw 
down the gauntlet to business and unorganized labor 
throughout the nation, the Chicago Association of Commerce 
declares in an appeal to President Roosevelt and to mem- 
bers of the Cook County delegation in Congress, asking for 
defeat of the bill, according to the Chicago “Journal of 
Commerce” of May 22, which states that among the dangers 
to business recovery embodied in the Wagner bill, the Asso- 
ciation portrays, are that it would: 


1, Extend Federal sponsorship and encouragement to the closed shop. 

2. Prohibit and penalize coercion by employers, but not prohibit or 
penalize coercion by employees or those claiming to represent employees. 

3. Legalize the majority rule, without providing any protection what- 
soever to minorities from unjust and discriminatory demands. 

4. Give enormous power to labor unions under Federal sanction with 
no corresponding responsibility. 

5. Permit the National Labor Relations Board to inject itself into the 
employee relations of any concern, not only when a dispute exists, but 
whenever it believes a dispute might occur. 

From the same paper we quote: 

Members of the Illinois Chamber of Commerce have been urged by the 
organization to make a vigorous protest against the Wagner labor bill. 
Telegrams and letters to the Illinois members of Congress registering their 
“‘No”’’ on the bill should be sent promptly, the Chamber warned, as the 
measure has passed the Senate and will be passed in the House “unless the 
citizens of this country rise up in arms against this legislation which, if 
enacted, will have immediate serious consequences.” 

“The Wagner labor bill, if passed, may change the entire industrial 
and economic structure of the country—for the worse,’’ the Chamber 
emphasized. ‘It has far more dangerous possibilities than inflation in the 
opinion of those who fully realize the consequences of this bill. The 
Wagner labor bill violates American principles. It destroys the founda- 
tion of mutual development between employer and employee. It ruth- 
lessly eliminates development of company unions. It gives union labor 
dangerous and dictatorial powers that can only lead to serious trouble.”’ 


—— -~@G --— -- 


Opposition to Copeland-Bland Merchant Marine Bills 
Voiced in Report of Committee of New York State 
Chamber of Commerce—Disapproves Fixing of 
Freight Rates by Government Commission in Case 
of Ships Operating in Foreign Trade 


Shipowners engaged in foreign trade should be free to 
lower or increase freight rates at will in accordance with 
competitive conditions existing at foreign ports, and should 
not be restricted by regulations of the United States Gov- 
ernment, it is held in a report of a committee of the Cham- 
ber of Commerce of the State of New York, made public 
on Sunday, May 26. The report, which was drawn by the 
Committee on Foreign Commerce and the Revenue Laws, of 
which Edward F. Darrell is Chairman voices strong oppo- 
sition to provisions of the Copeland-Bland Merchant Marine 
bills and other measures before Congress which would em- 
power a Government commission to fix freight rates charged 
by American and foreign ships operating in the foreign 
trade of the United States. The Committee believes that 
such regulations will be detrimental both to our merchant 
marine and to our foreign commerce. The report says: 


The situation in the foreign field is quite different from that in the 
coastwise trade where competitors all operate under the same laws. It 
would be most unreasonable to require American and foreign ships seeking 
cargo from the United States to communicate with a Government com- 
mission at Washington for authority to change their freight rates because 
of particular conditions existing in that port. Frequently shipowners 
are able to combine outward and inward cargoes at slightly reduced rates, 
but at a profit. Even though speedy decisions could be had from the 
Government, business could not be carried on under such conditions. 

This Chamber is on record on several occasions against Government 
price-fixing or manipulation. One of the perils of such actions is the 
loss of foreign markets. The British Rubber Restriction Act following 
the World War is a notable example. In this country, at the present 
time, Government manipulation of raw cotton prices and production has 
had a disastrous effect on our exports, both of the raw material and of 
the manufactured article. Other countries have taken advantage of the 
situation in an important way, some to increase enormously their cotton 
production, others to enlarge their manufacturing plants and the produc- 
tion of cotton textiles. 

Trade history shows that in foreign commerce where world-wide com- 
petition exists the laws of supply and demand should be allowed to work 
normally, and that Government interference with such laws is generally 
harmful to the nation so doing. 

International trade is in a very chaotic condition, owing to extreme 
nationalism, high tariffs, quota regulations, currency manipulation, &c. 
It is to be hoped that Congress will not increase the difficulties by legis- 
lation which will further handicap our exporters and our international 
merchant marine in securing their share of foreign commerce. 


The report, which will come before the Chamber at its 
next regular meeting, on June 6, is signed by Edward F. 
Darrell, Chairman of the Committee, and the following 
members: Paul W. Alexander, Morgan H. Grace, John H. 
McFadden Jr., Gustave Porges and Christian B. Zabriskie. 
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Criticism of Omnibus Banking Bill by Ogden L. Mills 
—Ex-Treasury Secretary Says Measure Would Re- 
tard U. S. Fiscal Policy Five Centuries—Adminis- 
tration’s Monetary Program Defended by Major 
L. L. B. Angas 


Ogden L. Mills, former Secretary of the Treasury, referred 
to the Omnibus Banking Bill as a measure which would 
retard the fiscal policy of the United States by five centuries, 
in a speech May 28 on “The American Government and 
the Federal Reserve System’’ at the annual dinner meeting 
of the Harvard Business School Club of New York. Mr. Mills 
said that al) those ‘opposed to political control of the Na- 
tion’s credit and to making our currency system the focal 
point of endless political and partisan strife’’ should support 
Senator Glass in his “heroic battle’’ to preserve the inde- 
pendence of the Federal Reserve System. 

Another speaker at the dinner was Major L. L. B. Angas, 
British economist, who criticized the anti-inflation sentiments 
——- by Mr. Mills, and endorsed the Omnibus Banking 
Bil) and the general monetary program of the Roosevelt 
Administration. Mr. Mills, on the other hand, said that the 
present Administration had ended a tradition of indepen- 
dence under which Federal Reserve officials ‘‘would have 
rejected with indignation the thought that they were political 
henchmen of a particular Administration.’’ Extracts from 
the addresses of Mr. Mills and Major Angas are given below, 
as contained in the New York ‘“Times”’ of May 29: 


According to Mr. Mills, the bill would bestow ‘‘despotic’’ borrowing 
power upon the Administration, and would establish the same kind of 
machinery under which the French and German post-war inflations were 
carried out. The Administration would have control not only of the Federal 
Reserve Board, he asserted, but also of the Reserve Banks and the entire 
currency and credit mechanism of the country. As the biggest borrower 
and lender, he went on, the Government then would be tempted to rig the 
market to its own advantage. 

Mr. Mills argued that the bill would impair the automatic character of 
currency expansion and contraction, threaten the soundness of the currency 
and subject the entire system to political control. 


Control of Market Feared 


The “heart’’ of the bill, according to Mr. Mills, is the provision that 
transfers control of open-market operations from the] Governors of the 
regional banks to a special committee controlled bygthe Government. 
He argued that this would give the Administration control of the central 
bank and ‘‘the set-up Governments always seek when they mean to stray 
from the straight and narrow path of sound public finance.” 

The speaker also warned against the transfer of the power to establish 
interest and discount rates from the banks to the Reserve Board. 

He urged that the country’s monetary policy be let ‘‘to a group of the 
best and most expert men that can be selected.’’ They should be freed 
from political influences and held accountable for results, he argued. 


Holds to ‘‘Controlled Inflation”’ 

Conceding that there was danger of inflation going too far, he argued 
that the Government could put a brake on inflation just as it had curbed 
deflation. He insisted that a strong central banking institution could 
prevent or stop wild inflation more easily than individual bankers could. 

Although he agreed with Mr. Mills that the Central Bank should not be 
under ‘‘direct Government control,’’ Major Angas insisted that there should 
be some central control to prevent wild swings in the price levels. He ridi- 
culed Mr. Mills’s adherence to the orthodox gold standard and argued 
in favor of ‘‘managed, manipulated money” in order to keep the price level 
from falling below the cost level. He emphasized that England and Sweden 
now had managed currencies. 

Mr. Mills, he said, did not appear to realize that the essential thing, if 
capitalism was to operate successfully, was to keep money stable in terms 
of commodities and not in terms of gold. 

Major Angas said that former President Hoover had made a beginning 
at stopping the deflation when he started the Reconstruction Finance Cor- 
poration in 1932, but that he did not have the courage to go further and 
allowed himself to be persuaded to drop further efforts in that direction 
by his ‘‘orthodox laissez-faire advisers.’’ 


en 


U. S. Chamber of Commerce Urges Members to Take 
Stand Against Administration’s Banking Bill— 
Harper Sibley Says Title Il Would Lead to Political 
Control of Federal Reserve System 

All members of the Chamber of Commerce of the United 
States were asked on May ¥ by Harper Sibley, President 
of that organization, to move toward petitioning Congress 
to defeat the Administration’s Omnibus Banking Bill. Mr. 
Sibley, in a letter to members, said that Title II of the bill 
would result in political domination of the Federal Reserve 
System, which was originally created to meet the require- 
ments of industry and commerce. 

Title II, Mr. Sibley continued, would virtually create a 
eentral bank with broader powers given to a few men in 
Washington than are granted to the board of any foreign 
central bank. He said that inflationistic influences would 
gain ground, and that either disastrous inflation or deflation 
could be precipitated by a few men. 

We quote below in part from Mr. Sibley’s letter: 


The Reserve System would be changed to incorporate some of the worst 
features of foreign central banking which brought disasters in various 
countries and which the people and governments abroad either have elimi- 
nated or are striving to eliminate. Principal among these are political 
domination of the decisions of the governing authorities of the central 
banking system and subordination of its operations to partisan policies. 

The real credit needs of commerce, agriculture and industry could be 
subordinated to the spending plans of the Government and to its dictation 
concerning the volume and kind of credit to be made available from time 
to time. There would be abandonment of the established principle that 
the quality of credit extension, in accommodating the short-term trans- 
actions of commerce, agriculture and industry, should be the main guide 
to Federal Reserve credit policy. 

In its place disturbing, even misguiding, efforts could be made to control 
the level of production, prices and employment, through adjustments of 
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the mere volume of money and credit, by a Washington bureau which 
thus would be permitted to experiment with a most dangerous form of so- 
called central planning. 

The power that would be granted to the Federal Reserve Board, the letter 
continued, would be broad enough to permit, if not encourage, the conver- 
sion of the resources of the Reserve Banks into slow and illiquid assets. 
Combined with the power to compel the Reserve Banks to finance deficits 
of the Government, and to involve the deposits of individuals in the process, 
detrimental effects to business credit could result. 

Inflationistic influences would be given broader sway and inflation or 
deflation or the expansion and contraction of credit would be determinable 
by a few men in Washington, with less rather than more independence from 
the interference of partisan politics or sectional influence. 

»~They would have the power to precipitate disastrous inflation or defla- 
tion, with no substantial safeguards against their mistakes or abuse of au- 
thority. 

Through power to convert our principal banking resources into debts of 
the Government such inflation would be made easy. [he very existence 
of this authority combined with the lack of independence of the centralized 
management of the Reserve System would be unsettling to business and 
would delay real recovery. 

| a 


Opposition to Banking Act of 1935 Voiced By New York 
Board of Trade 


The New York Board of Trade has written to President 
Roosevelt, Secretary of the Treasury, Secretary of Commerce 
and to the Senators and Congressmen from the State of New 
York er the Banking Act of 1935. The Board’s report 
was presente by a committee consisting of Harrison D. 
Blair, Chemical Bank and Trust Co., C. W. Korell, Under- 
writers Trust Co., Joseph Pulvermacher, Sterling National 
Bank and Trust Co. and Samuel P. Gilman, Attorney, and 
pore by the Executive Committee of the New York 

ar 


of Trade. 
Perey C. Magnus, President of the New York Board of 


Trade has the following to say regarding the bill: 


‘Every depositor’s account in his local bank would be influenced by a 
politically appointed Federal Reserve Board if the Banking Act of 1935 
should become law. The whole credit structure of the country would be 
susceptible to a drastic change. When the storm is raging and the ship is 
rolling it is no time to take the engine apart and experiment with new gears 
which some plausible salesman promised would work. We had better 
adhere to that which has proven good.”’ 


The resolution of the Board of Trade, made public May 
29, declaring against the bill, says in part: 


Whereas there h as been introduced into the Congress, Senate Bill 1715, 
HR 5357, known as the Banking Act of 1935, and 

Whereas, the Banking Act of 1935 would afford the opportunity for 
speculation and excessive spending by the Government and would materially 
nullify the advantages derived from the Banking Act of 1933, which was 
designed to prevent excessive speculation; and 

Whereas, the passage of the proposed Banking Act of 1935 would vest in 
the Federal Reserve Board the power to issue, expand or contract credit by 
the member banks in the Federal Reserve System, and, by providing for a 
politically appointed Board, would change drastically and arbitrarily the 
credit structure of business in this country, and would confer undue and 
improper power upon the executive branch of the Government, and would 
permit or provide for the issuance of currency economically inconsistent 
with the demands of commerce and industry, all as the same may be dictated 
by the financial needs of the Government as viewed by the political party 
in power, and 

Whereas, it is the opinion of the New York Board of Trade that the 
primary function of banking is to facilitate the business of the countryfand 
not to finance the cost of Government by interfering with the normal limits 
of a free credit market, 

Now Therefore be it Resolved that the New York Board of Trade disapproves 
of Senate Bill 1715 HR 5357, known as the proposed Banking Act of 1935, 
and 

Be it Further Resolved that the President of the New York Board of Trade 
be, and he hereby is, authorized and requested to transmit these preambles 
and resolutions to the President of the United States, the Secretary of the 
Treasury, the Secretary of Commerce and to the members of the House of 
Representatives and of the Senate i. Congress. 


— 





Owen D. Young Says Title II of Pending Banking Bill 
Threatens Business Recovery—Tells Senate Bank- 
ing Committee Durable Goods Industries are Ap- 
prehensive of Political Control of Nation’s Banking 
System 

Owen D. Young, chairman of the board of directors of 
the General Electric Company and a director of the Federal 
Reserve Bank of New York, appeared before the Senate 
Sub-committee on Banking and Currency on May 29, when 
he opposed Title II of the pending Administration Banking 
Bill. The provisions in this measure granting the Govern- 
ment control of credit would retard recovery, Mr. Young 
said, adding that nothing should be done at this time that 
would threaten business confidence. The financier said 
that he could recognize some advantages pertaining to a 
central bank, but that it should not be ‘‘accomplished in- 
directly.’’ _ Mr. Young declared that there is a real need for 
new banking legislation, but said that he was opposed to 
Title II ‘‘because it will postpone the banking reform we 
need”’ by working ‘from the top down, rather than from 
the bottom up. It creates a central bank by indirection.’ 

Mr. Young said that there is no emergency which war- 
rants hasty action in enacting new banking legislation, 
since the Federal Reserve System has already done all it 
can to relieve the depression. Listing his objections to the 
banking bill, he said in part: 

My chief objection, Mr. Chairman, to the pending bill is that it sets 
up in fact a central bank and destroys the rational system under which we 
have operated so long. I can see some advantages in a central bank, 
but I doubt whether such a basic question should be settled until the issue 
has been fairly made and fully debated both in and out of Congress. It 
may be that the American people want to destroy the regional system and 
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establishJa centrai bank. I do not know. Members of this Committe® 
will not need to be reminded that the last time the issue was presented’ 
the people rejected a central bank in favor of the regional system. Per- 
haps their views have changed, but I do feel strongly that a result so far- 
reaching should not be accomplished indirectly. If we are to have a 
central bank, then our entire law should be redrafted so as to be suitable to 
one central bank operation. The retention of the regional facade may, I 
fear, lead the American people to think they are retaining their regional 
banks when in fact they are creating acentralone. Such a basic issue should 
not be settled by indirection. 


Business activity, Mr. Young said, is the key to the en- 
tire recovery problem, particularly as regards durable goods, 
where most unemployment is found. Failure of the Pat- 
man Bonus Bill to be enacted has reassured the durable 
goods industries, he said, but they are still apprehensive 
about the political domination of the central banking sys- 
tem and its threat to the commercial banking system. He 
added, in part: 


Whether business should be apprehensive over the bill pending before 
you or whether it should not, views will differ, but the fact is that business 
is apprehensive. The passage of the bill, therefore, either because it is not 
understood or because it is, will to some extent retard business recovery. 
If there were any real reason for immediate action on Title II, we should 
be compelled to enact it and accept the delay in recovery, but seeing no 
reason for action now, I feel that there would be great reassurance to busi- 
ness if a comprehensive study of our whole banking system could be under- 
taken instead. 

We have vast reserves in the banks, more than 2% billions, the base 
for 25 billions of additional credit, awaiting use, an ample amount cer- 
tainly to get all the expansion we need. We have done all the preliminary 
things that are necessary to do in finance. We have decreased the gold 
content of the dollar; we have increased our gold supply; we have re-estab- 
lished confidence in the banks; we have enlarged the volume of our current 
business and gradually restored the shattered confidence of business men. 
The upward surge of a basic economic demand is ready now to break 
through our doubts and fears, and when it does, our credit resources will 
be put to work by business. It isn’t the bankers who are holding back 
the credit. ‘They are anxious to make it work, for in no other way can 
they earn their living. {t is business which until now has been too appre- 
hensive to use the credit. So I say the way to get recovery to-day is to 
do nothing more and threaten nothing more to shake the confidence of 
business men. It is careful conservatism, not radical new departures, 
which will get now the activity which we so sorely need. 


At the outset of his remarks Mr. Young referring to his 
directorship in the Federal Reserve Bank said: 


Since 1923, I have been a director of the Federal Reserve Bank of New 
York. Originally I was chosen as a Class ‘‘B’’ director, which means, as 
you know, that I was selected by the group of so-called large banks as a 
representative of industry and commerce. I was re-elected a Class ‘‘B’’ 
director in December 1925, and before my term expired, I resigned as a 
Class ‘‘B’’ director and concurrently, namely on January 13 1927, I was 
appointed by the Federal Reserve Board a Class ‘‘C”’ director, that is as 
a public director, and since that time I have served in that capacity. My 
present term of office expires at the end of this year, and under the ruling 
of the Federal Reserve Board, I am not subject to re-appointment so 
what I say here about this bill has the background of the experience which 
I have indicated and is said with the full knowledge that I shall not in the 
future have any responsibility for the operation of the Federal Reserve Bank. 

I should also say perhaps that in 1924, as a member of the Dawes Com- 
mittee, I took an active part in the reconstruction of the currency and 
credit structure of Germany which, as a result of violent inflation, had 
completely broken down, and as an incident of such reconstruction, with 
the reconstitution and recapitalization of its central bank, known as the 
Reichsbank. Later, in 1929, as a member of the Second Committee of 
Experts, I was concerned with the establishment of the Bank for Interna- 
tional Settlements which, through the constitution of its directors, became 
intimately related to all the principal central banks of Europe. So I have 
had the opportunity at least to observe the personnel and the organization 
of the central banks of the principal financial and commercial countries 
of the world. 

I should say also that I have had no experience in commercial banking 
and I have no greater knowledge of its technical details and special tech- 
niques than the average business man. So if in the course of this hearing 
you seek to explore the technicalities of commercial banking through me, 
I must warn you in advance of my disqualification and your disappointment. 

It is with such a background and in the face of such limitations that I 
address myself particularly to Title II of this bill, Titles I and III, I under- 
stand, being largely corrective of existing legislation. 


_ 
So 


Title II of Administration Banking Bill Opposed by 
Federal Advisory Council—Changes in Proposed 
Legislation Urged—James H. Perkins Approves 
Recommendations of Council 


The views of the Federal Advisory Council on the Admin- 
istration’s banking bill were placed before the Senate Bank- 
ing and Currency subcommittee on May 20, the Council 
registering its opposition to Title II and recommending 
changes in Titles I and III. A suggestion by the Council 
(according to the Washington correspondent of the New 
York “Journal of Commerce’’) calls for the restoration of 
Section 10-B of the Federal Reserve Act, which permitted 
until March 1 last as an emergency matter the acceptance 
of practically any type paper for rediscount that was ac- 
ceptable to the Federal Reserve banks, until such time as a 
more thorough study of the present trend of banking can 
be made. Coincident with the placing in the Senate Bank- 
ing Committee records the views of the Council on May 20, 
James H. Perkins, Chairman of the Board of the National 
City Bank of New York, was one of five members of the 
Federal Advisory Council, who testified at the hearings on 
that day of the subcommittee on the bill. The others were 
Walter W. Smith, President of the First National Bank 
of St. Louis; Howard A. Loeb, Chairman of the Trades- 
men’s National Bank & Trust Co., Philadelphia; Joseph 
H. Frost, President of the First National Bank of San 
Antonio, and Thomas M. Steele, President of the First 
National Bank & Trust Co. of New Haven. Mr. Perkins 
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opposed the wide powers proposed for the Federal Reserve 
Board under Title II of the bill, declaring that these powers 
gave opportunity to finance the Government “up to many 
billions of dollars simply on the decision of a small board 
working in conjunction with the Treasury.” According to 
the Washington account to the New York “Times,” from 
which we quote, the other witnesses joined with Mr. Perkins 
in urging that the bill be revised to limit the powers pro- 
jected for the Reserve Board. The “Times” advices from 
Washington, May 20, added: 
Warns of Expansion Scope 

Mr. Perkins declared that under the bill there could be “an expansion 
of the currency by more than $8,000,000,000, more than double the 
present amount,’’ without Congressional sanction. He asserted that the 
authority proposed should be deferred pending an exhaustive study and 
certainly should not be conferred unless amendments suggested by the 
Council were accepted. 

Stating that the powers urged are now virtually all exercised as emer- 
gency legislation, he asserted that he could not consider them permanently 
suitable either in their present form or as contemplated in the bill. 

“IT know of no present or probable emergency that cannot be met by 
the law as it now stands, with the re-enactment of a section relating to 
broadening of rediscount privileges,’’ he declared. 

Calling attention to the ‘“‘powers and responsibilities of a central mone- 
tary board,’’ he said: 

“The history of control of central banks by governments both abroad 
and in this country hardly justifies belief in an all-wise exercise of such 
powers. There is no doubt but that the unsound monetary policies of 
Germany, which contributed so much to the collapse of the German mark, 
were facilitated by Government control of the Reichsbank.” 

The testimony of the Advisory Council members was in contrast to 
that given recently by Marriner S. Eccles, Governor of the Reserve Board, 
in favor of the central bank idea, and to that of Secretary Morgenthau, 
who last week urged Government ownership of Reserve bank stock, with a 
centralized Government credit control agency. 

There has been controversy cver whether the banking bill is approved 
by President Roosevelt, but when Mr. Morgenthau was asked to-day if it 
is an administration measure, he replied: 

“IT should say yes.” 

Mr. Perkins referred in his testimony to the proposals to give the 
Reserve Board power to fix the discount rate and to fix percentages of 
reserves which member banks must carry with Reserve banks, and to those 
concerning open market operations, broadening of the eligibility require- 
ments for paper for rediscount and note issues and liberalization of real 
estate loans. 

“The only important new subject dealt with ie the extension of power 
to loan on real estate,’’ he commented. 

“‘Aside from the assumed power to fix rediscount rates, all of these 
powers were granted under emergency conditions. While doubtless justi- 
fied as emergency measures, they are not in my opinion suitable as 
permanent legislation either in their present form or as contemplated in 
this bill.’’ 

He remarked that the bill carried nothing about unification of the 
present dual banking system, branch banking, nor classification and invest- 
ment of time and demand deposits. 

He declared that ‘“‘there were instances where directors of regional 
Reserve banks proved wiser in their analysis of the situation than the 
majority of the Reserve Board,”’ adding: 

‘In 1927 the Federal Reserve Bank of Chicago opposed the cheap money 
policies of the Board, which many believe laid the basis for the 1928-1929 
boom, and was overruled by the Board. In the spring of 1929 the Federal 
Reserve Bank of New York voted again and again to raise the rediscount 
rate in order to check the wild speculation in the stock market, and the 
Board again and again refused these requests for fear of hurting business. 

“I do not mention these instances of failure to foresee coming events 
with any derogatory intent. I simply refer to them as illustrating the 
fallibility of human judgment even where there is the sincerest intention 
to act in the best interests of the country. 

‘In short, I have a great skepticism that this idea of the centralization 
of control and responsibility will work as well in practice as it sounds 
in theory.” 

Urges Fullest Study 


In demanding that Title II be changed to include the suggestions of 
the Advisory Council, he said: 

“I feel forced to express my objections to it and to urge postponement 
of this title until the best qualified minds of the country can explore the 
whole subject of our banking system in the hope that a law may be enacted 
that will stand the test for at least a quarter of a century.”’ 

Mr. Smith testified: 

“There is nothing in the existing situation that indicates the necessity 
for enacting into law the provisions of Title II without careful consideration 
and study.” 


The following extract from Mr. Perkins’ statement is 
from the New York “Journal of Commerce”: 


Takes Up Credit Issue 


“The present Federal Reserve law gave to the country for the first 
time a system whereby the supply of credit and currency expanded and 
contracted automatically with the needs of commerce, industry and agri- 
culture. In recent years, we have had a tendency toward managed control 
of credit. If for the automatic control provided by the original Federal 
Reserve Act there is to be substituted the conscious control of a Board, 
the membership of that Board must be as far removed as possible from 
the influence of any group, be it financial, industrial or political, and 
should be representative not only of the Government through the members 
of the Federal Reserve Board but of the Federal Reserve banks which are 
in intimate daily contact with conditions in the country. For this reason, 
I have approved the following recommendations of the Federal Advisory 
Council. 

Approves Recommendations of Advisory Council 

**1. That the Secretary of the Treasury and the Comptroller of the Our- 
rency cease to be members of the Federal Reserve Board. 

‘9 That the Board be reduced to five members. 

“3. That the Governor and members be appointed for 15 years, with 
salary of a Cabinet officer, and be removable only for cause and after 
appropriate notice and hearing, but compelled to retire at the age of 70 
with adequate pensions. 

‘4. That the Federal Reserve Bank Governors be appointed by the 
directors of the Federal Reserve banks with the approval of the Federal] 
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Reserve Board. (Mr. Perkins added as his own opinion that after the 
approval of the Federal Reserve Board has once been obtained, the Gover- 
nors may be re-elected annually by the directors of the banks.) 

“5. That a committee composed of the members of the Federal Reserve 
Board and four of the bank Governors, selected by the 12 Governors, shall 
be given the power to fix the discount rate, the percentage of reserves 
and direct the open market policies of the banks. 

“I further believe that even if the greatest success should be attained 
in the selection of the group exercising these powers, common prudence 
dictates that there should be limits within which they should operate. 
I accordingly approve the following recommendations of the Federal Ad- 
visory Council: 

Limit on Reserves 

‘1. That the Open Market Committee should not have the power to 
increase the percentage of reserves required of member banks to more 
than 30% of total deposits. 

“2. That there be a top limit set on the potential open market powers. 
This, at the same time, provides a safeguard in that it limits the extent 
to which the Federal Reserve System can be forced to finance govern- 
mental deficits. The Federal Advisory Council has recommended that 
this be handled by limiting to $1,000,000,000 the amount of Government 
securities which can be used as collateral for Federal Reserve notes. 

‘These limits are broad enough to control the situation in normal times, 
and, in fact, to meet any emergency likely to become acute before Congress 
could convene. The desirability of limits is increased if their incorpora- 
tion in the statute would eliminate any constitutional question as to their 
being an illegal delegation of legislative power. 

“It would not be proper to omit from a statement on the bill any com- 
ment on that part of it which broadens the discount privileges. I believe 
a broadening of this privilege to be a good thing, but that as in other of the 
great central banks, any paper which is not eelf-liquidating within a reason- 
able time should pay a penalty rate. In this way there would be a more 
automatic adjustment of the supply of money to strictly business require- 
ments, and the goodness of discounted paper would be tested by frequent 
maturities. For this reason I approve the recommendations of the Federal 
Advisory Council for the re-enactment of Section 10-B of the Federal 
Reserve Act with slight changes in phraseology, in the place of the 
provision of the pending bill that all sound assets be rediscountable without 
discrimination as to their liquidity.’’ 


In the same paper it was stated: 


With respect to Title II the Council proposed amendments which, it 
declared, “‘would take from Title II the features which the Council con- 
ceives to be the most dangerous. Without them the Council feels that 
prior to the independent study which is suggested, Title II must be disap- 
proved in its entirety.”’ 


In the Philadelphia “Inquirer” it was indicated that Mr. 
Loeb, in his statement to the Committee, outlined in detail 
his objections to many features of the proposed legislation. 
In these advices it likewise said: 


He informed the Committee that he was in accord in the main with the 
provisions of Sections 1 and 3 of the bill. However, he outlined numerous 
specific objections to provisions of Title II, and expressed opposition to 
its enactment. 

*‘No emergency now exists that warrants a fundamental change in our 
banking laws—in any event until a complete study is made of the subject 
by a competent commission made up of representatives of interested groups, 
both economic and social,’’ Mr. Loeb declared. - 


Offers Own Views 

Mr. Loeb urged the Committee—if legislation this session is deemed 
necessary—to give heed to the suggestions put forward by the Federal 
Advisory Council last month. He summarized his personal views on 
principles which should be observed in developing legislation at this time 
in the following language: 

**1. Public control of the System through the Federal Reserve Board to 
the exclusion of private participation, which is the avowed purpose of the 
bill under consideration, is, under our present form of government, tanta- 
mount to political control and is not to be tolerated. 

“2. Private control to the exclusion of public control which, it is 
charged by those unfamiliar with the facts, obtains under the present 
laws is equally intolerable. 

**3. Until experience reveals weaknesses and abuses, a dual control 
should be set up under a system of checks and balances dedicated to the 
prevention of the domination of one group to the exclusion of the other. 

**4. In this dual control there should be vested the operation of the 
System and more particularly the control of open market operations, redis- 
count rates and reserves, subject, always, to the limiting provisions of 
the Federal Reserve Act and the amendments thereto.”’ 

i 


Administration’s Banking Bill Defended by Gov. Eccles 
of Federal Reserve Board—In Radio Address De- 
clares Bill is in Interest of Banking System as 
Whole 

Directing his remarks to opposition which has been voiced 
to the Administration’s Banking Bill of 1935, Marriner S. 
Eccles, Governor of the Federal Reserve Board on May 25 
declared it as his ‘‘sincere conviction that this bil! is in the 
interest of the banking system as a whole because it will 
enable it better to serve the public interest.’’ Governor 
Eccles’ defense of the bill was made in a radio speech in the 
National Radio Forum, arranged by the Washington “‘Star.’’ 
—broadeast over the network of the National Broadcasting 
Company. In part Mr. Eccles said: 

The organized opposition to the Banking Bill wants to delay its passage, 
to leave matters as they are. Our opponents profess to believe that the 
issue should be submitted to a commission for further study. But mani- 
festly this is not an issue which will be settled by further study. It is not 
an issue as to facts which need to be gathered together and pored over by 
another commission. Unless your memories are shorter than I believe 
them to be, you know the essential facts. Theissueis plain. It is an issue 
of fundamental belief. It is whether such powers as we possess over mone- 
tary policy, which affects the welfare of all of us, shall be definitely placed 
in a body which shall have not only the necessary means of control but the 
fixed responsibility for its exercise, or whether these powers should be left 
as at present where they can neither be effectively used nor the responsi- 
bility for their exercise definitely fixed. 

It calls for a decision by the people of the United States through their 
representatives in Congress. In the brief time at my disposal I have 
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not been able to touch upon many other important features of the bill 
which would in my judgment contribute toward recovery as well as toward 
a better co-ordinated and more efficient administration of the Federal 
Reserve System. 

Three Plans Suggested 

I have outlined to you three plans which have been suggested for the 
body which is to exercise monetary powers. The first is the plan which 
I have recommended. Under this plan the authority and responsibility 
would be placed definitely in the Federal Reserve Board, which, however, 
would act only after consultation with 5 Governors of the Federal Reserve 
banks. 

The second plan is that of the American Bankers Association, under 
which the Federal Reserve Board would be reduced from 8 to 5 members, 
who, together with 4 governors of the regional banks, would have the au- 
thority and responsibility. 

Under the third pian which has been suggested, the Federal Reserve 
Board, as at present constituted, would act in conjunction with 5 governors 
of the banks in the exercise of monetary policy. This third plan appears 
to represent a middle ground. Let me repeat—lI do not wish to be dog- 
matic as to the composition of the controlling authority. Any one of 
these 3 proposals would be a vast improvement over the present situation 
because it would place responsibility in one body to which would be given 
the 3 instruments of control which I have described to you, to be used in 
achieving a definite and stated objective so far as that is possibie within the 
scope of monetary action. 


In the earlier portion of his speech Mr. Eccles said: 


The real problem is the control over the volume and cost of money. 
The defects which I have mentioned are not due to the absence of powers 
of control, but to the fact that at present responsibility for the exercise 
of these powers is so diffused and divided, as to hamper seriously, if not 
to frustrate, their effective use. We need also to state the objective toward 
which these powers should be directed. At present there is no objective 
for monetary policy stated in thelaw. The Banking Bill as passed by the 
House of Representatives proposes a definite objective which is, in a word, 
that monetary policy shall be directed toward the maintenance of stable 
conditions of production, employment and prices, so far as this can be ac- 
complished within the scope of monetary action. 

I do not wish to be understood as believing that, by monetary action 
alone we can eliminate all booms and depressions and achieve a permanent 
and unvarying stability. I do believe firmly, however, that by mone- 
tary means exercised promptly and courageously, we can greatly mitigate 
the worst evils of inflation and deflation. 

What are these powers of control to which I refer? There are three 
principal means of control which now exist. The first is the power to raise 
and lower the discount rate, that is, to determine the cost at which banks 
can borrow from the Federal Reserve Banks and consequently the cost 
at which the public can borrow from the banks. 

The importance of this power is apparent. By lowering or increasing 
interest rates, it is possible to lower or increase the cost of doing business 
and, therefore, to have an influence over the contraction or expansion of 
business. This power is now vested in the Federal Reserve Board at 
Washington. 

The second means of control to which I have referred is the power to raise 
or lower reserve requirements of the banks which are members of the 
Federal Reserve System. This power more directly influences the volume 
of money, because under our law the amount of deposits that banks can 
create is limited in proportion to the amount of reserves they possess. 
Therefore, an increase or a decrease in the volume of reserves tends to in- 
crease or decrease the volume of deposits which are our principal means of 
payment, or money. At present, although this power is vested in the Fed- 
eral Reserve Board, it can only be exercised when the President declares 
that an emergency exists. The responsibility for declaring an emergency 
should not be placed upon the President. Even if an emergency did not 
exist, the declaring of its would almost certainly create one. 

The bill proposes to give the Federal Reserve Board the use of this most 
important instrument of control without requiring the President to declare 
an emergency, which might involve insurmountable political obstacles. 
The Federal Reserve Board should be in a position to exercise this power 
in the normal course of events for the very purpose of preventing an emerg- 


The third means of control is what is known, perhaps somewhat mysteri- 


ously, as open-market operations. Without going into the details of this 
technical matter, open-market operations means that the Federal Reserve 
Banks, when they wish to increase the volume of money, can do so by buying 
government securities in the open market. The money they pay for these 
purchases is added to the reserves of the member banks. Conversely, when 
the Reserve Banks wish to diminish the volume of member bank reserves 
they can sell securities and lock up the money paid by the banks for the 
securities. In this way they can directly influence the available volume of 
money. 

At the present time the control over this power is distributed between 
a committee of twelve Governors of the twelve Federal Reserve Banks, 
who now have the responsibility for recommending purchases or sales 
the Federal Reserve Board which has authority to approve or disapprove 
the recommendations of the Governors, and 108 directors of the twelve 
Reserve Banks, who, in turn, have the right to determine whether or not 
they will buy or sell in accordance with the policy that has been recommend- 
ed by the Governors and approved by the board. A more effective means 
of diffusing responsibility and encouraging delay could not very well be 
devised. 

Open Market Operations 


On this point I have recommended that the power over open-market 
operations be entrusted to the Federal Reserve Board, which consists of 8 
members, 6 of whom are appointed by the President and confirmed by 
the Senate, and 2 ex-officio members, the Secretary of the Treasury and 
the Comptroller of the Currency. The Board would be required, however, 
before taking action on open-market operations as well as on discount 
rates and reserve requirements, to consult with a committee of five Gov- 
ernors selected by the Federal Reserve banks. In this way the respon- 
sibility for action will be inescapably fixed. 

To my mind, the all important thing is to place responsibility for the 
exercise of these three means of control in a clearly defined body and to 
state the objection toward the attainment of which that body shall exer- 
cise these powers. I do not wish to be dogmatic about how this body shall 
be constituted. I have recommended placing responsibility for the exercise 
of these powers in the Federal Reserve Board which was established by 
law to serve the best interests of the nation in banking and monetary 
matters. 

—— 


Governor Eccles to Speak on Radio June 4 on “The 
Consumer’s Stake in Sound Money 


Marriner C. Eccles, Governor of the Federal Reserve 
Board, will speak over the WABC-Columbia Broadeasting 
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System June 4, from 10.45 to 11.00 p. m., Eastern Daylight 
Saving Time, under the auspices of the Consumer’s Com- 
mittee of the National Advisory Council on Radio in 
Education. Governor Eceles will discuss ‘“The Consumer’s 
Stake in Sound Money’”’ on June 4. It will be his sixth 
talk in a series entitled ‘“More for Your Money’’ which is 
being presented for the education of American consumers. 


eB 


Increase in Farm Real Estate Values During Year 
Ended March 1 Reported by Bureau of Agricultural 
Economics 


Farm real estate values increased again during the year 
ended March 1 1935. The index of value, according to the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture, was 79 on March 1 1935, compared 
with 76 on March 1 1934, and with the depression low of 
73 on March 1 1933. The period 1912-1914 equals 100. The 
announcement issued May 27 by the Department of Agricul- 
ture also stated: 


Values increased in 30 States last year, were slightly lower in five 
States and were approximately unchanged in the remaining 13 States. 
Largest gains were in the cotton belt. Decreases were mainly in drought- 
affected areas. General improvement the country over is attributed to 
increased farm income, the continuation of relieved credit conditions, 
reduced taxes on some land, and lessened pressure of forced liquidation. 

“Important changes in the farm real estate situation during the year 
1933-1934,’’ says the Bureau in its annual report on this subject, ‘‘brought 
the first general upturn in values in more than a decade, a reduction in 
the frequency of distress sales, an increase in the frequency of voluntary 
transfers, an expansion of the farm mortgage credit facilities of the 
Farm Credit Administration, and the compromising, refinancing, or other 
adjustment of a large amount of mortgage indebtedness.”’ 

Government refinancing, and the extension and reduction of a large 
amount of burdensome debt by mortgage holders who recognize the value 
of compromise to both parties, says the Bureau, have helped many farmers 
to retain their properties. 

— 


Bill Amending AAA Returned to Senate Committee 
on Agriculture for Revision to Meet Supreme 
Court Decision in NIRA Case 


One effect of the conclusions of the United States Supreme 
Court in the case of the National Industrial Reeovery Act 
was the decision to send back for revision to the Senate 
Committee on Agriculture the amendments to the Agricul- 
tural Adjustment Act to overcome the Court’s findings in 
the NIRA ease. The decision in the case of the Agricultural 
Adjustment Act amendments was reached at a conference 
at the Capitol, according to an account from Washington 
coe 8 oy to the New York “Herald Tribune,’”’ which further 
Stated: 


Those at the conference included Senator Robinson, Henry A. Wallace, 
Secretary of Agriculture; Chester Davis, A. A. A. Administrator; Seth 
Thomas, A. A. A. Solicitor, and members of the Senate and House Agricul- 
tural Committees. A belief that the decision in the NIRA case is a blow 
at the licensing plan under the Agricultural Adjustment Act amendments 
led to the conference. 

After the conference, Senator Robinson said: 


A tentative conclusion was reached that the bill should be recommitted 


to the Senate Committee on Agriculture in order that the amendment 
may be given further study and such changes in them may be made as are 
essential to make the bill conform to the principles of the decision. It is 
thought that several days will be required to do this work. The bill prob- 
— — ready for report to the Senate for further action there within 
wo weeks. 

It is believed that both features of the NIRA decision, namely, the 
standards to be set up for licensing and the clear limitation of the operations 
to inter-state commerce, or to transactions that directly affect inter-state 
commerce, are involved. 


Reference was made in our issue of May 11 (page 3148) 
to the fact that the bill amending the Agricultural Adjustment 
Act had been given preferred position on the calendar of 
the Senate. The Senate on May 24 made the Agricultural 
Adjustment Act amendments the unfinished business under 
a plan to aecept the House bill as a substitute for its own 
measure and the prospect of adding as an amendment thereto 
the extension for one year of the Bankhead cotton restriction 
law. As to this we also quote as follows from a Washington 
dispatch to the New York “Journal of Commerce’”’: 

This strategy was worked out at a White House conference to-day when, 
as a condition to putting through the extension, Senator Ellison D. Smith 
(Dem., 8. C.), in charge of the legislation in the Senate, secured assurances 
of President Roosevelt that the present 12c loan program for cotton would 
be extended to cover the crop that has just been planted. 


Wallace Also Attends 


The White House conference was attended also by Secretary of Agricul- 
ture Wallace, Agricultural Administrator Davis, Culley A. Cobb, A. A. A. 
cotton chief; Chairman Marvin Jones of the House Agricultural Committee; 
Senators Bankhead, Ala.; Bilbo, Miss.; Caraway, Ark., and Hatch, N. M., 
and Representatives Kleberg, Texas; Doxey, Miss., and Fulmer, 8. C. 

It appeared that there arose in the conference the question of whether 
the so-called Doxey bill providing balance exemption for all farmers should 
be added asarider. Senator Smith said that it has been agreed that a two- 
bale exemption should be provided for all farmers where production over 
a 5-year period had not exceeded two or three bales. 


Smith's Opinion Asked 


Senator Smith said that his opinion had been asked as to the desirability 
of using 30% of customs collections for the payment of benefits to farmers. 
He gave his approval since he believes that the payments should come 
from the general funds of the Government rather than be assessed against 
one class for the benefit of another class. “A 

He asserted that his proposal that the 12c loan program be continued as 
a condition to his sponsoring extension of the Bankhead Act received the 
approval of the Department of Agriculture officials and the President. 
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Suspension of Code Enforcement Announced by 
Donald R. Richberg as Result of Decision of U. S. 
Supreme Court Holding Unconstitutional Provi- 
sions of NIRA 


Following the decision on May 27 of the United States 
Supreme Court holding unconstitutional provisions of the 
National Industrial Recovery Act, Donald R. Richberg, 
Chairman of the National Industrial Recovery Board, issued 
a statement in which he said, “this decision of the Court 
makes Codes of Fair Competition unenforceable as a matter 
of law; and in deference to that ruling all methods of com- 
pulsory enforcement of the codes will be immediately sus- 
ponees Mr. Richberg’s statement was issued after a 

hite House Conference on May 27, between President 
Roosevelt, Mr. Richberg, Attorney-General Cummings and 
Solicitor General Reed. In announcing the suspension of 
compulsory enforcement of the codes Mr. Richberg stated 
that “this will not affect the enforcement of any contractural 
obligations which may have arisen by agreement of the 
= requiring no sanction of Federal authority.”’ Mr. 

ichberg’s statement follows: 


On June 16 1933, when the National Industrial Recovery Act was 
approved, the President stated the simple truth that the Act was a challenge 
to industry, to labor and to our whole people—a challenge to ‘‘sink selfish 
interest and present a solid front against a common peril.’’ He stated that 
the law put to our whole people the simple but vital test: ‘‘Must we go on 
in many groping, disorganized separate units to defeat or shall we move as 
one great team to victory ?’’ 

In the two years which have followed we have engaged in a great co- 
operative movement for the rehabilitation of trade and industry, for the 
improvement of the condition of the workers and their standard of living, 
and for the elimination of sweatshop wages, child labor and unfair com- 
petitive practices. 

According to the opinion of the Supreme Court, the Congress did not 
sufficiently define in the law the policy and standards of the size and bene- 
ficient measures which we have undertaken, but delegated to the President 
‘unfettered discretion’’ to approve all provisions in codes of fair competition 
which he deemed ‘‘beneficial in dealing with the vast array of commercial 
and industrial activities throughout the country.'’' The Court held that: 
“The code making authority thus conferred is an unconstitutional delega- 
tion of legislative power.”’ 

This decision of the Court makes codes of fair competition unenforceable 
as a matter of law; and in deference to that ruling all methods of com- 
pulsory enforcement of the codes will be immediately suspended. This will 
not affect the enforcement of any contractual obligations which may have 
arisen by agreement of the parties requiring no sanction of Federal authority. 

We face now the question of maintaining the gains which have been made 

in the last two years and retaining the values which have been created under 
the National Recovery Administration. It seems clear that that question 
must be decided by the Administration and the Congress and the people of 
the United States within a very short time. 
# Pending the determination of this question, it would be most harmful to 
the genera! welfare if unfair competitive practices, universally recognized as 
such, were to be revived, and if the fair standards affecting labor were to 
be disregarded. Therefore, pending the determination of this question, I 
hope that all employers heretofore operating under approved codes and 
all their employees will co-operate in maintaining those standards of fair 
competition in commercial and labor relations which have been written into 
the codes with practically universal sanction, and which represent a united 
effort to eliminate dishonest, fraudulent trade practices and unfair competi- 
tion in overworking and underpaying labor. 


— 
— 





Uncertainty Incident to NIRA Decision in Washington 
— “Waiting” Policy Adopted by Congress—Presi- 


dent Roosevelt’s Views at Press Conferences— 
Many Corporations to Maintain Wage and Hour 
Schedules—Labor Leaders Threaten Strikes if 
Standards Are Lowered 


The decision May 27 of the United States Supreme Court, 
holding invalid the industrial codes promulgated under the 
authority of the National Industrial Recovery Act, caused 
considerable confusion in Administration circles this week, 
and as aresult Congress postponed further action on measures 
designed to revise and extend the life of the NIRA after 
June 16. President Roosevelt said at his press conference 
on May 29 that he had not formulated any definite plans in 
the matter, and he indicated that he was disposed to await 
the reaction to the Court’s ruling throughout the country. 
He said that if employers continued to pay code wages and 
maintain the same working conditions as they had under 
codes the situation might not be serious, but he expressed a 
fear that labor organizations might revolt if former wage 
and hour schedules were not maintained. 

At a further press conference on May 31 President 
Roosevelt was reported as accepting the NRA decision as 
focusing the issue whether the Federal Government or the 
48 States shall have control over national social and economic 
conditions. 

From the Associated Press account from Washington to 
the Brooklyn ‘“‘Daily Eagle’’ last night (May 31) we quote 
further as follows regarding the President’s observations on 
the decision: 

It [the decision] raised the question whether the Agricultural Adjustment 
Administration and the Securities Commission were legal, he said, and 
meant the end of the Federal Alcohol Control Administration as now con- 
— if the issue did not point directly to a Constitutional amendment 
to empower Congress to deal with National commerical conditions, he said 
not necessarily. 

@ He did not elaborate; but apparently was exploring possibilities of other 
laws to reach New Deal objectives, laws that would be upheld by the highest 
basial Issue Up to People 
Aas to the AAA, he said the question now before the country was whether 
the Federal Government has any valid power to regulate crop production, 
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The issue was up to the people, he added, indicating an expectation that 
it would be focused determinedly in the years immediately ahead. 


President Grave 
Gravity was in his voice as he sat behind his desk for more than an hour 
and a half in conference with the press. 
The implication of Monday's epochal decision, he said, as he flicked a 
cigarette ash and scanned faces before him, removed any Federal jurisdic- 


tion over such major human activities as farming, manufacturing, mining 
and construction. 


Hints At His Plans 

In his view, the unanimous Supreme Court interpretation of inter-State 
commerce takes the Nation back to the stage of 1789 when the inter-State 
commerce clause was put into the Constitution. 

Voicing the hope that the spirit of the voided codes for fair practices 
would be maintained on a voluntary basis, the President intimated he was 
ready to act next week in an attempt to counter results flowing from the 
Court ruling. The nature of his plans was withheld. 


Meanwhile many of the leading trade associations and 
industrial corporations issued statements in which they 
affirmed their intention of continuing former wages and 
hours, at least for the present. A few concerns, notably 
some textile mills, immediately increased hours of work. 
The most noticeable effect of code abrogation in larger 
centers this week was the abandonment of price schedules in 
some retail lines. This resulted in “price wars” among some 
retail stores, with cigarettes, cosmetics, books and liquor 
among the articles on which former prices were cut. 

A final conference of bituminous coal operators and miners 
on wages and hours ended in disagreement on May 28, and 
representatives of the miners threatened a general strike in 
the industry in June. Many Labor leaders warned that they 
would call a wave of strikes unprecedented in American 
labor history if that action proved necessary to protect 
present working standards. 

Harper Sibley, President of the United States Chamber of 
Commerce, speaking before the Merchants’ Association in 
New York City on May 28, urged all American employers to 
make no immediate —— in hour and wage schedules as a 
result of the Supreme Court NIRA decision. The New 
York “‘Herald Tribune’’ of May 29 quoted Mr. Sibley in 
part as follows: 


‘The decision of the Supreme Court is a tremendously sweeping, impor- 
tant decision,'’ said Mr. Sibley, ‘‘I refer of course to all three decisions, not 
only to the NIRA, but to the Frazier-Lemke Bill and also to the Humphrey 
decision. Altogether they are of amazing importance, and I think that one 
of the things that make business men most satisfied is the fact that they 
were unanimous.”’ 

Mr. Sibley expressed confidence that the policy of American business 
would be to take no immediate action in reference to hour or wage schedules. 
The assertion was greeted with loud applause from the 500 men at the 
luncheon. 

‘*l am particularly happy to see that one of the first reports that I have 
heard comes from the Vice-President of the Eastman Kodak Company, who 
makes the statement this morning that this bill will have no effect on their 
wages and hours,’’ said Mr. Sibley. ‘‘More statements have been made by 
a considerable group of companies, even before this luncheon, to the same 
effect. I know this is a moment when the companies will realize their 
responsibilities.’’ 

He said that for a long time the policy of the Chamber of Commerce 
had been opposed to unfair trade practices, child labor and unfair hour 
and wage scales. ‘‘I reaffirm,’’ he said, ‘‘the resolution of the recent 
annual meeting of the National Chamber, which reads: ‘Any attempt 
to bar any form of honestly organized labor group from the provisions of 
collective bargaining, or to bar minorities from the privilege of conferring 
with their employers upon terms of work is un-American, indefensible 
and unsupported by any considerations of the public interest.’ 

‘This is the moment of great opportunity but also of great responsibility 
for the American business man. This is his moment to prove his good 
faith. * * * By the decisions of the Supreme Court he will be free to act. 
It will be by actions in the future, not by words, that the American business 
man must prove his good faith.”’ 


The Board of Directors of the National Association of 
Manufacturers on May 28 urged industrialists to take 
immediate steps to stabilize wages, hours, working conditions 
and competitive practices ‘‘on a voluntary basis,’’ as is noted 
elsewhere in these columns. 

One of the results of the Supreme Court’s decision is the 
expected dismissal of about 400 cases involving the NRA 
from the dockets of lower courts. Among these are the one 
involving the Weirton Steel Co., which successfully opposed 
a Government plea for an injunction to restrain it from deal- 
ing collectively with its employees through a ‘‘company 
union.’’ Another case was that of Fred Perkins, a battery 
manufacturer of York, Pa., who was accused of violating 
the hours and wage provisions of a code. His case is now 
pending. 

President Roosevelt had several important conferences 
this week with business men, labor leaders, and Administra- 
tion officials, including Secretary of Labor Perkins and 
Donald R. Richberg, Chairman of the National Industrial 
Recovery Administration. As mentioned above, the Presi- 
dent indicated at a press conference that he had no im- 
mediate program of definite action, despite the fact that 
Congressional leaders were apparently awaiting word from 
him before taking any legislative steps designed to repair some 
of the damage done the NRA by the Court’s decision. 
Regarding a conference held by the President on May 30 
with Mr. Richberg and other members of the NIRB a 
Wassingson dispatch to the New York ‘‘Herald Tribune’’ 
said: 

The President, who remained in the White House intent on NRA, called 
in all the industrial recovery board for a talk. With Mr. Richberg were 
Sidney Hillman, president of the Amalgamated Clothing Workers; Philip 
Murray, vice-president of the United Mine Workers; Charles Edison, busi- 
ness man and son of the inventor; William F. Witherow, Pittsburgh steel 
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manufacturer, and Leon C. Marshall, economist. 

of the board was Walton H. Hamilton, economist. 
When the conference broke up Mr. Richberg said the people throughout 

the country, and not a few Administration members, were going to deter- 


mine the fate of the NRA. 
‘‘We had a long discussion of the whole situation,’’ Mr. Richberg said, 


‘but there is nothing specific to state and no conclusions have yet been 
reached.”’ 

From Washington advices May 28 to the same paper we 
take the following: 


The only missing member 


House Is ‘‘Paralyzed”’ 

The House, whose leaders had planned to jam through NRA extension 
for two years and the AAA amendments this week, was paralyzed. It 
met at 11 a.m. under an earlier arrangement to rush NRA, but quit in 
forty minutes and did nothing. The motion to adjourn was made at the 
instance of the House Democratic leaders when they found Representative 
Bertrand H. Snell, Republican leader, wanted to speak on the NRA deci- 
sion. The Ways and Means Committee marked time. 

Of his labor relations bill, Senator Robert F. Wagner, of New York, said: 

*“‘An important decision by the Supreme Court always provokes specu- 
lation concerning its effects upon existing or pending legislation. Iam con- 
vinced, however, that the invalidation of the main provisions of the NIRA 
did not cast any doubts upon the propriety of enacting the National Labor 
Relations Bill.’’ 

Discussion broke out on the floor of the Senate early to-day over the 
NRA decision. 

Senator James Hamilton Lewis, Democrat, of Illinois, in a brief speech, 
expressed gratification over the fact that not one expression from any source 
“indicated criticism of the Supreme Court,’’ or unwillingness to follow the 
decision. He stressed the fact that the utmost respect for the decision had 
been shown by the President and other high officials and by Congress. 

“This is a constitutional republic,’’ he said. ‘‘{t lives in the hearts of 


the people.”’ 
Black Sees No Bar to 30-Hour Week 


Senator Robinson commented briefly on the decision, pointing out it 
was based on the idea of unwarranted delegation of legislative power and 
unlawful interference with intra-State commerce. He insisted the deci- 
sion did not destroy the law and that it was practicable to revise it to meet 
the decision but he did not see how wages and hours in intra-State commerce 
could be regulated. 

Senator Hugo L. Black, Democrat, of Alabama, insisted the 34-hour 
week bill was not barred under the decision. 


Mr. Richberg on May 27 issued a statement in which he 
urged all employers operating under codes to ‘‘maintain 
those standards of fair competition in commercial and labor 
relations which have been written into the codes with pract- 
ically universal sanction.’’ Mr. Richberg’s statement will 
be found under a separate heading in this issue. 


- 
—- 


National Association of Manufacturers Calls Upon 
Industry in Light of Supreme Court Decision in 
Schechter Poultry Case to Co-operate to Prevent 
*‘Sag’’ During Readjustment 

The Board of Directors of the National Association of 

Manufacturers May 28 called upon industry, in the light of 

the Supreme Court’s decision in the Schechter case, to co- 

operate to the fullest extent to prevent any sag during the 
period of ‘‘inevitable readjustment.’’ ‘‘We urge every trade 
and industrial association to take immediate steps within 
its sphere to stabilize wages, hours, working conditions and 
competitive practices on a voluntary basis,’’ said the state- 
ment, addressed to members, and industrial and trade 
associations. ‘“‘There must be no abuse of the freedom of 
conduct flowing from the Supreme Court’s decision.’”’ 

The statement, broadcast to industry at the direction of 


the Board, said in part: 


By its unanimous decision in the Schechter case the Supreme Court has 
invalidated those provisions of the National Industrial Recovery Act 
authorizing the President to prescribe and approve so-called Codes of Fair 
Competition. The effect of the decision is to terminate all codes hereto- 
fore issued under the Recovery Act. 

The National Association of Manufacturers long before the passage of 
the Recovery Act was committed to the maintenance of fair wage scales, 
hours, and conditions of labor. Since 1903 we have taken the position 
that fair-dealing between employer and employee is the only sound basis 
of employment relations. 

The present situation offers an opportunity and indicates a duty to 
reiterate that position. 

As a result of the Court's notable decision the opportunity is again afforded 
for industry to go forward on a basis of voluntary self-government. Weare 
confident that American industry will meet this challenge to its ogod 
intentions. We urge our members to co-operate with all others in their 
respective industries to maintain a fair standard of wages, hours, and work- 
ing conditions, and, through voluntary action, to eliminate unfair methods 
of competition particularly during the immediate period of inevitable 
readjustment. 

We also urge every trade and industrial association to take immediate 
Steps within its sphere to stabilize wages, hours, working conditions and 
competitive practices on a voluntary basis. 


- — 
_— 








Bearing of Three Supreme Court Decisions on New Deal 
Policies—Unanimous Rulings in NIRA, Frazier- 
Lemke and Humphrey Cases Regarded as Setback 
to Administration Program 

The United States Supreme Court on May 27 handed 
down three rulings of importance to the Administration’s 
recovery program. These rulings were against lezislation 
or actions which represented vital parts of New Deal policy. 

The most important decision was that in which the Court 

held that the code structure of the National Industrial Re- 

covery Act invalid. The details of that decision are given 
elsewhere in this issue of the ‘‘Chronicle.’”’ In a second 
important case, the Court ruled unconstitutional the Frazier- 

Lemke Farm Mortgage Moratorium Act, which authorized 

a five-year moratorium on mortgages when efforts to lower 
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a farmer’s debts have failed. The third decision held that 
President Roosevelt’s action in dismissing the late William 
E. Humphrey as a member of the Federal Trade Commis- 
sion was illegal, since his removal was on grounds other than 
specifically stated in the law creating the office. All of 
these three cases were decided by unanimous vote, making 
the Administration’s reversal even more crushing, since 
many previous cases involving New Deal legislation have 
been decided by a vote of 5 to 4. The rulings were inter- 
preted as of special importance in that the Court emphasized 
that an “emergency” does not justify ignoring the Constitu- 
tion. 

A Washington dispatch of May 27 to the New York 
‘Times’ summarized those three Supreme Court decisions 


as follows: 
National Industrial Recovery Act 

The entire code structure of NIRA was invalidated, the Court holding 
that the code-making provisions of the Act constituted an invalid delega- 
tion of power by Congress of its authority to legislate to persons wholly 
disconnected with the legislative functions of the Government. 

Exercise of Congressional powers over commerce was definitely restricted 
to inter-state commerce, or to such activities as had a provab:e direct 
connection with inter-state commerce. The Court held that no economic 
emergency could justify the breaking down of the limitations on Federal 
authority as prescribed by the Constitution or of those powers reserved to 
the States through the failure of the Constitution to place them elsewhere. 


Frazier-Lemke Farm Mortgage Moratorium 


The legislation authorizing a five-year moratorium on mortgages when 
efforts to scale a farmer's debts down collapse, was declared unconstitution- 
al. The Court held that under the Fifth Amendment to the Constitution 
private property could not be taken without just compensation. There 
has been no previous instance, the Court said, where a mortgagee was 
forced to relinquish property to a mortgagor free of lien unless the debt 
was paid in full. 

Removal of Federal Trade Commissioner 

President Roosevelt's dismissal of the late William E. Humphrey from 
the Federal Trade Commission was held illegal because the President did 
not remove Mr. Humphrey for the statutory grounds of inefficiency, 
neglect of duty or malfeasance in office, but, as the President stated, be- 
cause their minds did not meet upon the policies or administration of the 
commission. The Court held that trade commissioners’ terms are fixed 
by law and that their removal must be for the grounds stated in the act. 


atti 
—_— 


Gen. Johnson, Former NRA Administrator, Says ‘‘Blue 
Eagle is Struck to Earth’’—Describes Supreme 
Court Decision as “‘Temporary Halt” to New Deal— 
Urges Workers to Demand That Good in NRA be 
Saved 

Declaring the ‘‘National Recovery Administration is 
dead,’’ Gen. Hugh S. Johnson, former National Recovery 

Administrator, in a radio speech, broadeast from Washing- 

ton on May 29, made the following further comments in- 





cident to the U. S. Supreme Court decision of May 27: 


The Blue Eagle is struck to earth. An unconstitutional law is no law. 
It imposes no duties and creates no privileges. The codes are as though 
they had not been written. No decision could have been more sweeping 
than that of the Supreme Court. 


In part Gen. Johnson also said: 

To-night our world in in confusion. The question in a million minds is 
‘“‘Where do we go from here?’’ 

Before discussing that, I want to emphasize, beyond the peradventure 
of misunderstanding, that I am speaking for myself alone, that I am a plain 
citizen without any official connection, that I have no special confidences 
from any one about what is to be done, and, if I did have, I would not make 
this speech. 

I am speaking merely from my own experience and observation. 

Let's get out of our minds any idea of wreckage of the New Deal. It 
is not wreakage. It is a temporary halt. 

Speaking of NRA alone—after a rough voyage on an unknown, un- 
charted and foggy sea, during which it tacked and veered and took many 
wrong courses (for much of which I was to blame)—the fog suddenly lifted 
and disclosed the blank wall of a seemingly impassable cliff—the decision 


in the Schechter case. 
The problem now is not to pick up its wreckage but to steer a course 


around that barrier. 

For this purpose I believe that the Supreme Court itself, in the sick 
chicken opinion, has laid down the sailing directions. 

I do not accept any final defeat for the principles of NRA or anticipate 
the destruction or the troubles of which I have spoken here to-night. 

I do not believe that these millions of jobs which now seem to be in the 
balance will be lost. Ido not believe that the hours of workers will be ex- 
tended, or their pay cut, or that child labor and sweat-shops will return, 
or the slaughter of the innocent among the little fellows begin again. .. . 

It is now again legally possible for code members to sell trusting custom- 
ers sick chickens and unfit eggs as good ones, to reopen sweat-shops rein- 
state starvation wages, drive hundreds of thousands of children from school 
benches back to factory benches and to practice all the good old abomina- 
tions of the pre-NRA days. 

But every employer under every code owes it to plain decency and good 
sportsmanship to withhold the exercise of these priceless liberties until 
Congress and the Administration have had a chance to state a policy. 

The people in the organization of NRA will have their loyalty and good 
faith put to atest. All those who are there to serve some private purpose, 
other than the high principie of the President, and there were some, should 
and probably will now leave. But the remainder owe a duty to manhood 
and womanhood to stick, even if, for a time, they have to serve without 
pay. 

Twenty-odd million—direct beneficiaries of NRA among workers and 
independent small business men—and the eighty-odd million dependents 
on them are the real army in this war. 

From them flows an overwhelming public opinion which is the battle- 
reserve of this conflict and which must now all be thrown into the fight. 
If they do not act immediately, we shall see the worst orgy of wage-cutting, 
hour-extension and job-losing of this depression. Chains and monopolies 
will start to slaughter the little fellow in business as never before. 

The way for them to act is to demand that the good in NRA be saved 


before it goes down in immediate collapse. 
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Let your representatives in Congress know how the loss of NRA will 
pen _ and insist—demand—that everything left by the court's decision 

saved. 

All of these friends and beneficiaries of the principle of plain decency in 
business conduct can either lie down and take this blow, or they can stand 
on their feet and fight as never before. They can be sheep—and the wolves 
will eat them. Or they can be men and save their gains. This is the time 
to fight! 

8 
Government and Business Urged to Co-operate to 
Stimulate Recovery—Thomas I. Parkinson, Presi- 
dent of New York Chamber of Commerce, Says 
Ending of NIRA Affords Real Opportunity 


Thomas I. Parkinson, President of the Chamber of Com- 
merce of the State of New York, declared May 28 that the 
ending of the National Industrial Recovery Act gave the 
Government and industry an opportunity for real co-opera- 
= to stimulate recovery throughout the country on a sound 

asis. 

In a statement he issued following a meeting of the Execu- 
tive Committee of the Chamber, Mr. Parkinson said: 


Government and business should now co-operate to the end that recovery 
on a sound basis shall no longer be delayed. 

The American business structure is well equipped with executive experi- 
ence, ability and resourcefulness. Its present condition is fundamentally 
sound. It is abundantly able to deal with all its inherent problems. It 
recognizes its responsibility to pay fair wages. It realizes that the distribu- 
tion of its products depends upon the purchasing power of those whom it 
employs. 

This is a time to reassert our faith in the fundamentals of the Nation and 
in the intelligence and integrity of the present business leadership of the 


country. 
een 


Wagner Labor Disputes Bill Opposed by New York 
State Chamber of Commerce—Lists Five Reasons 


The Wagner Labor disputes bill, now before Congress, is 
injurious to National welfare and will fail in its purpose to 
diminish the causes of labor disputes, it is contended in an 
interim report made public by the Chamber of Commerce 
of the State of New York May 30. The report, which was 
drawn by the Committee on Internal Trade and Improve- 
ments, cites five major reasons for opposing the bill: 


(1) It does not provide for minority representation, and enables 51% of 
a company’s employees to dictate to the remaining 49%. 

(2) It fails to establish strict public supervision of elections to enable an 
honest count of ballots, and to protect employees when voting from mis- 
representation or intimidation; 

(3) It does not provide protection of employees from coercion by other 
employees or union officials; or the protection of employees from communists, 
racketeers, flying squadrons and other forms of intimidation and violence; 

(4) It fails to establish an independent board completely free of partisan- 
ship or political control; 

(5) It attempts to regulate from Washington by a single code the indus- 
trial relations of 40,000,000 to 50,000,000 employees in all sections of the 
country, regardless of a wide diversity of local standards; and misleads labor 
and the public by purporting to protect labor in every locality and in every 
industry in the United States, although the Federal Constitution gives 
no power to our central Government to interfere with intra-State commerce. 


_- 
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Prof. E. W.Kemmerer Attacks Government’s Borrowing 
Policy as “Inflation’’—Urges that Revenues Be Met 
from Taxation—Jouett Shouse Tells Liberty League 
Meeting Government Is Spending Recklessly. 


The financing system whereby the Government obtains 
its revenue through an inflationary borrowing policy rather 
than through taxation is in direct conflict with fundamental 
American democracy, Professor Edwin W. Kemmerer said 
at a meeting May 23 of the Summit Unit of the American 
Liberty League at Summit, N. J. Jouett Shouse, President 
of the League, also spoke, attacking ‘‘reckless public spend- 
ing’’ and Governmental inroads on business profits. Mr. 
Shouse, however, praised President Roosevelt’s veto of the 
Patman bonus bill. 

Professor Kemmerer said that by making bank credit 
redundant, the Government has promoted the cause of 
inflation. He pointed out that in May, 1926, approximatelv 
36% of the total bills and securities owned by the Federal 
Reserve Banks consisted of United States Government debt, 
whereas to-day that percentage is approximately 99%. 

A dispatch of May 23 from Summit to the New York 
‘*Times”’ gave further details of the speeches as follows: 


Professor Kemmerer recommended that relief and other government 
expenditures be financed chiefly by taxes ‘‘equitably distributed among all 
classes of people, rich and poor alike.”’ 

‘*Financing by inflation,’’ he said, ‘“‘is subtle and insidious, and it tends 
to become progressively the line of least resistance. If long continued, it 
will inevitably push up the cost of living enormously and, by reducing the 
value of the dollar, enormously reduce the savings of all classes of people."’ 

Mr. Shouse complained the capital and State capitals were ‘‘overrun with 
swarms of representatives of special interest groups seeking to take as much 
as possible out of the public trough.”’ 


= 
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Death of Alfred Erskine Marling, Former President of 
Chamber of Commerce of New York State—Was 
Chairman of Board of Horace S. Ely & Co., Dealers 
in Real Estate 

Alfred Erskine Marling, banker, former President of the 

Chamber of Commerce of the State of New York, and 

Chairman of the Board of the real estate firm of Horace S. 

Ely & Co., New York, died on May 29 at Doctors Hospital. 

He was 76 years old. Mr. Marling who served as President, 

of the Chamber of Commerce from 1918 to 1920, had been 

an active member for 38 years. He was Vice-President from 
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1916 to 1918 and from 1924 to 1926 and at his death had been 
a member of several committees. The Chamber designated 
a committee, which includes seven former Presidents and 
11 Vice-Presidents, to represent it at the services being held 
to-day (June 1) at the brick Presbyterian Church, New York. 
The Committee follows: 

Thomas I. Parkinson, President; Richard W. Lawrence, Chairman, 
Executive Committee; and John Claflin, Irving T. Bush, Frederick H. 
Ecker, William L. DeBost, Leonor F. Loree, J. Barstow Smull and James 
Brown, former Presidents; James 8. McCulloh, Jeremiah Milbank, Jesse 
Isidor Straus, Ogden Mills Reid, Howard C. Smith, Myron C. Taylor, 
Howard Ayres, Frederick E. Williamson, John D. Rockefeller, Jr., Lawrence 
B. Elliman and Ernest Iselin, Vice-Presidents; Charles T. Gwynne, 
Executive Vice-President. 


Mr. Marling joined Horace S. Ely & Co. in 1877 as a clerk, 
and became President in 1904 following the death of Mr. 
Ely. In 1931 he was elected Chairman of the Board, which 
office he held until his death. Mr. Marling also held 
directorates in many concerns. He was a trustee of the 
Bank for Savings, and the Bank of New York & Trust Co., 
and a director of the Fifth Avenue Bank, Fifth Avenue Safe 
Deposit Vaults, Ine., Fulton Trust Co. He was also a 
director of several insurance concerns. 

A 


Members of Investment Bankers’ Association Request- 
ed by Director of Code Committee to Observe Rules 
of Code Pending Conclusions as to Continuance 
Under Voluntary Agreement 


Rollin A. Wilbur, Managing Director of the Code Com- 
mittee of the Investment Bankers’ Association of America, 
in a statement in which he observes that it is clear from the 
recent decision of the Supreme Court that the code is not 
binding as to law, requests that registered dealers ‘‘observe 
the principles and rules of the code as a matter of principle 
and fairness’’ pending conclusion of a study as to the question 
of the continuance of the fair practice provisions under a 
voluntary agreement. 

In a message to Frank L. Scheffey, Deputy Managing 
Director in New York, Mr. Rollins states: 

It is perfectly clear from the recent decision of the Supreme Court that 
our code is not binding asalaw. However, the question of the contractual 
obligations of registered investment bankers with each other under their 
registration agreements, until the expiration thereof on June 16, does not 
seem to have been covered by the Supreme Court ruling. A study is now 
being made by counsel on this point. 

Pending conclusion of counsel and a study of the code committee of the 
larger problems of whether we should endeavor to continue the important 
portions of our fair trade practice provisions after June 16 under a voluntary 
agreement, registered dealers are requested to observe the principles and 
rules of the code as a matter of principle and fairness. By so doing it is be- 
lieved that the benefits which have resulted to our business and to the pub- 
lic under our code and its administration will be conserved pending an en- 
deavor to solve our problems which must of necessity be the subject of 
careful thought and consideration. 

Acting negotiations and conferences are now going on. Any plan which 
may be worked out will, of course, be subject to approval by each registered 
investment banker. 

The study now being made of the entire code machinery 
in the light of the new situation, said the ‘Wall Street 
Journal’? of May 31, is understood to cortemplate, as 
formerly, eventual transfer of jurisdiction of the code prin- 
ciples to the Securities & Exchange Commission. 

The paper quoted added: 

Sentiment of dealers towards such a transferring has already been sound- 
ed out and found favorable. During the period of enforcement of the code 
there has been no court litigation whatever, all disputes having been settled 
by arbitration. 

i 
Investment Bankers Association Admits 23 New 
Members 


Twenty-three applications for membership in the Invest- 
ment Bankers Association of America were approved by the 
Association’s Board of Governors at its recent annual spring 
meeting, according to a report made public in Chicago, IIl., 
May 29, by Robert 4. Gardner of Mitchell, Hutchins & Co., 
Chairman of the Association’s Membership Committee. 
The association now has 622 members, with 644 registered 
branch offices, an increase of 117 members during the pres- 
ent fiscal year, the report says. Members of the association, 
it is estimated, handle approximately 90% of the new in- 
vestment security issues annually offered in the United 


States. 
ee 


Richard Whitney Elected Chairman of Committee on 
Bonds of New York Stock Exchange—Other Com-. 
mittees also Elect Chairmen 

At a meeting of the standing Committee on Bonds of the 

New York Stock Exchange, held May 29, Richard Whitney, 

former President of the Exchange, was elected Chairman. 

Mr. Whitney recently completed his fifth term as head of 


the Stock Exchange. Herbert L. Mills, Chairman of the 
Committee last year, was elected Vice-Chairman. 

On May 28 the Exchange announced the election of Chair- 
men and Vice-Chairmen to the Arbitration Committee and 
the Committee on Stock List at recent meetings of the 
committees. Those elected follow: 


Arbitration Committee—Peter J. Maloney, Chairman; Edward E. Bartlett 
Jr., Vice-Chairman. 

Committee on Stock List—Frank Altschul, Chairman; Herbert G. Welling- 
ton, Vice-Chairman. 


The personnel of the standing committees of the Exchange 
was given in our issue of May 25, page 3468. 
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Ten Brokers from New England Visit New York Stock 

Exchange—Belgian Ambassador to United States 
Also Pays Visit 

Ten representatives of stock exchange firms from the New 
England area visited the New York Stock Exchange, May 27 
spending the day in observing trading on the floor of the 
Exchange and in meeting with Exchange officials and gov- 
ernors. The visits were arranged by the Committee on 
Public Relations of the Exchange, in co-operation with the 
Correspondence Committee of the Association of Stock 
Exchange Firms, as part of its program of education. The 
representatives to the conference were selected by the stock 
exchange firms in their locality to make this study and to 
report back their observations. 

The program for the morning included visits to the floor 
of the Exchange and explanations of procedure by specialists, 
odd-lot dealers and bond brokers. After luncheon, the 
visitors met in a round-table conference with Charles R. Gay, 
President of the Exchange, and others. 

On May 29 Count Robert Van der Straten-Ponthoz, 
Belgian Ambassador to the United States, visited the Stock 
Exchange and was escorted to the gallery of the Exchange 
by Charles R. Gay, President. Leon Aerts, Manager of 
the Banque Belge pour L’Etranger, accompanied the Am- 


bassador. 
—— 


Policy of New York Stock Exchange with Reference to 
Employees Not to be Changed as Result of United 
States Supreme Court Ruling Holding NIRA Un- 
constitutional 

The New York Stock Exchange announced yesterday 
(May 31) that it does not contemplate any alteration of its 
policy with reference to its employees because of the recent 
decision of the United States Supreme Court holding the 
National Recovery Act unconstitutional. The Exchange 
said: 

When the President in July of 1933 asked all industry to limit the hours 
of labor and to establish certain minimum wages, the Stock Exchange im- 
mediately complied with this request. 

Subsequently, when specific codes were adopted for the types of business 
in which the subsidiaries of the Exchange are engaged, the Exchange sub- 
sidiaries complied with such codes. 

The employees of Stock Exchange firms are subject to a specific code ad- 
ministered by the Code Authority of Fair Competition for Stock Exchange 
Firms. 

a 
W. W. Spaid Re-elected President of Associated Stock 
Exchanges 


At the recent annual convention of the Associated Stock 
Exchanges, held in St. Louis Mo., W. W. Spaid, of Washing- 
ton, D. C., was re-elected President. The election of 
officers took place at the close of the convention on May 21. 
Eugene E. Thompson, of Washington, was re-elected Execu- 
tive Vice-President, Secretary and Treasurer, and William 
M. Louderman, of St. Louis, Vice-President. 

An address by Charles R. Gay, President of the New York 
Stock Exchange, before the convention, was referred to in 
our issue of May 25, page 3486. 

—— 
Senate Confirms Nomination of Norman Armour as 
Minister to Canada 


The nomination of Norman Armour as Minister to Canada 
was confirmed on May 24 by the Senate. Mr. Armour 
succeeds the late Warren Delano Robbins. The nomination 
of Mr. Armour by President Roosevelt on May 20 was 
noted in our issue of May 25, page 3490. 


- 
—— 


Several Changes Made in Official Lists of 
American Bankers’ Association 


The following appointments in the American Bankers’ 
Association have been recently been made by President R. S. 
Hecht; the Association announced yesterday (May 31): 


Harry J. Haas, Vice-President First National Bank, Philadelphia, has 
been appointed a member of the Foundation Trustees, to fill the vacancy 
caused by the death of John H. Puelicher; Frederick R. Behrends, Vice- 
President California Trust Co., Los Angeles, to membership on the Banking 
Code Committee to succeed the late R. M. Sims. 

J. G. McClintock, President Merchants Bank, Rugby, N. D., has been 
appointed State Vice-President of the State Bank Division of the Associa 
tion for the term expiring at the opening of the New Orleans convention 
to succeed C. E. Cunningham. 

i a 


Charles R. Gay, President of New York Stock Exchange, 
to Address Monthly Meeting of New York State 
Chamber of Commerce June 6 


Charles R. Gay, newly-elected President of the New York 
Stock Exchange, will address the monthly meeting of the 
Chamber of Commerce of the State of New York, on June 6. 
Mr. Gay will speak on a topic of interest to the membership 
of the Chamber, his subject being ‘‘The Role of Business 
Leadership in Recovery.” 

'- Thomas I. Parkinson, President of the Chamber, will 
preside at the meeting. Mr. Gay’s speech will be broad- 
casted over Station WEAF. 





_- = 
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Annual Convention of Pennsylvania Bankers’ Associa- 
tion to Be Held in Scranton, June 5 to 7 

Governor Marriner S. Eecles of the Federal Reserve Board 

will be one of the speakers at the 41st annual convention of 
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the Pennsylvania Bankers’ Association, which will be held 
next week—June 5, 6 and 7—at the Hotel Casey, in Scranton, 
Pa. Mr. Eccles will address the gathering on June 5. 
Others scheduled to address the convention include George 
W. Norris, Governor of the Federal Reserve Bank of Phila- 
delphia, Dr. Luther A. Harr, Secre.ary of Banking of 
Pennsylvania, and George W. Maxey, Associate Justice of 
the Supreme Court of Pennsylvania. Mayor Stanley J. 
Davis, of Scranton, will deliver an address of welcome. 


———— 
Indiana Bankers’ Association to Hold Annual Meeting 


June 5 and 6 


The 39th annual convention of the Indiana Bankers’ 
Association will be held in Indianapolis June 5 and 6. The 
speakers it was announced, include Representative Henry H. 
Steagall, of Alabama; Robert V. Fleming, First Vice-Presi- 
dent of the American Bankers’ Association, and John 8. 
W ood, Chairman of the Board and Federal Reserve Agent 
of the Federal Reserve Bank of St. Louis. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made May 28 for the sale of a New 
York Curb Exchange membership at $22,000, up $9,000 from 
the previous transaction. 





-. 
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The New York Cotton Exchange membership of John P. 
Abney was sold May 29 to Simon J. Shlenker, for another, 
at $11,500, off $1,000 from previous sale. 

—@——_ 


The New York State Banking Department announced on 
May 24 its approvai of plans to reduce the par value of 
shares of the Nassau Union Bank of Glen Cove, L. L., from 
$100 to $50 and the capital from $100,000 to $50,000. 


wr 








Shareholders of the National Shawmut Bank of Boston, 
Mass., are being advised of a special meeting called for 
July 8, to vote on the recommendation of the directors that 
the capital stock of the bank be reduced from $20,000,000 to 
$10,000,000 and that the entire amount of such reduction be 
transferred to surplus account. The transfer of capital 
funds to surplus does not contemnlate any write-down of 
surplus, it is stated, because all losses as determined by 
Federal supervising authorities have been charged off or 
fully provided for. A letter to the shareholders calls atten- 
tion to the fact that the National Shawmut Bank is one of 
the banks in the countrv that has gone through the depres- 
sion without finding it necessary to reduce its surplus ac- 
count. The letter continues: 

From the standpoint of shareholders, the proposed change does not in 
any way reduce the sum total of the capital and surplus funds as they now 
exist. With the entire sum of the capital reduction of $10,000,000 being 
transferred to surplus account, the capital structure will then be $10,000,000 
capital, $20,000,000 surplus. The par value of each share will be reduced 
from $25 to $12.50 with the same number of shares outstanding. Each 
share of stock, therefore, will have the same assets behind it as prior to 
the rearrangement. 

From the standpoint of depositors, their protection as measured by the 
ratio of capital and surplus to deposits, remains unchanged. This ratio 
of capital and surplus funds to deposits is approximately 5 to 1 or 18%. 


kh 
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We learn from “Money and Commerce” of May 25 that 
Harry C. Barnes, formerly with the credit department of 
the Union National Bank of Pittsburgh, Pa., has been ap- 
pointed Assistant Cashier and Manager of the credit de- 
partment of the Delaware County National Bank of Chester, 
Pa. The paper added: 

For some time Mr. Barnes has been with the National bank department. 
He will take his new position June 15. 


> 
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Honesdale, Pa., advices, appearing in “Money and Com- 
merce” of May 25, stated that H. Scott Salmon, for 37 years 
Cashier of the Wayne County Bank of that place, had 
tendered his resignation and that E. C. Bell of Philadelphia 
had been elected by the directors to succeed him, effective 
to-day, June 1. 


,™ 
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In indicating that the new Second National Bank of 
Masontown, Pa., had opened for business, a dispatch from 
that place appearing in “Money and Commerce” of May 25 
had the following to say: 

After several years without banking facilities this borough now has a 
bank, the new Second National Bank of Masontown, which has just been 
opened 

Charles M. Shank, President; George W. Breakwell, Cashier, and other 
Directors, John Kikta, George McLeod and Ezra Margolis. It occupies 
the home of the former First National Bank. 

The opening was made the occasion of a large parade and meeting 
arranged by William Ambrose, Dave Barron, Thomas Wright, David Hon- 
saker, Ben Friedman and W. T. Dabney, a committee of Masontown 
business men. 


,™ 
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The promotion of Clarence Stanley from a Vice-President 
to the First Vice-Presidency of the Union Trust Co. of Pitts- 
burgh, Pa., was announced on May 24. In his new capacity 
Mr. Stanley will be nominal head of the institution until the 
directors elect a new President to succeed Henry C. McE!- 
downey, whose death occurred March 9. Mr. Stanley’s ca- 
reer was outlined as follows in the Pittsburgh “Post- 
Gazette” of May 25: 








Volume 140 


The new ranking official of the Union Trust Co. came to the local insti- 
tution in 1924 after five years of banking experience in Albany, N. Y. In 
1919 he entered the National Commercial Bank & Trust Co. at Albany, N. Y., 
and served in various departments and became Manager of the bond de- 
partment. 

Since his association with the Union Trust Co., Mr. Stanley has been, 
successively, Manager of the bond department, Assistant Vice-President and 
was elected Vice-President on Jan. 28 1930. 

He was born at Pittsfield, Mass., in 1897, and was educated at Berkshire 
School and Yale University. During the World War he served with the 
naval aviation forces. 

He is a director of City Deposit Bank & Trust Co., Superior Steel Cor- 
poration and a trustee of Berkshire School. 

——_@—_—__ 


Stockholders of the Real Estate-Land Title & Trust Co. 
of Philadelphia, Pa., at a special meeting on May 27 author- 
ized a reduction in the institution’s capital from $15,000,000 
to $11,250,000, according to Philadelphia advices on May 29 
to the “Wall Street Journal.” The dispatch continued: 

Par value of the common is reduced to $5 from $10 and total common 
stock capitalization to $3,750,000 from $7,500,000. Surplus is reduced to 
$5,000,000 from $7,500,000. Undivided profits of the company are $300,000 
and reserves $2,400,000. Preferred stock capitalization is $7,500,000. 


be 
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William P. Welker, for some time connected with the 
Colonial Trust Co. of Pittsburgh, Pa., has become Trust 
Officer of the Wheeling Dollar Savings & Trust Co. of 
Wheeling. W. Va., we learn from “Money and Commerce” 
of May 25, which further stated: 

Mr. Welker left Pittsburgh several years ago, going to the Ohio Sav- 
ings & Trust Co. (Ohio). For some months he has been associated with 
the Union Savings Bank & Trust Co. of Steubenville (Ohio). 





, 


The National City Bank of Cleveland, Ohio (said to be 
Cleveland’s oldest banking institution), celebrated the 
ninetieth anniversary of its founding on May 17. A brief 
resume of its history, issued on the occasion, said, in part: 


On May 17 1845 the City Bank of Cleveland first opened its doors. 
Cleveland was but nine year old. In 1865, after the passage of the 
National Bank Act, the bank was granted a National charter. Born in an 
era of adversity, the bank was founded on basic and permanent principles 
that have carried it safely through the vicissitudes of nine decades without 
consolidation or merger and with an unbroken record of service every 
banking day of its existence. 

In 1933 the bank passed another important milestone and began its 
program of enlargement to meet Cleveland’s needs for increased banking 
facilities. To-day the National City Bank has mobilized total resources 
of over $115,000,000. It now shares in greater measure than ever before 
the responsibilities it assumed 90 years ago of supplying credit and banking 
service to Ohio industries. 





a 





The following regarding the affairs of the defunct Guar- 
dian National Bank of Commerce appeared in the Detroit 


“Free Press” of May 23: 

June 1 will witness the purchase of assets of the Guardian National 
Bank of Commerce by the Guardian Depositors’ Corp., according to present 
plans, Hugh J. Ferry, director of the corporation, said Wednesday 
(May 22). 

Only the working out of routine and detail has delayed the actual pur- 
chase, Mr. Ferry said, and the asset transfer on the date thus tentatively 
fixed will mark the active operation of the Depositors Corp. 

The United States District Court on Feb. 29 approved the sale of the 
assets to the liquidating corporation. Directors on May 7 elected the 
executives: William R. Cation, President; W. Thomas ZurSchmiede, 
Vice-President and Treasurer, and Howard J. Stoddard, Vice-President and 
Secretary. 

Mr. Ferry pointed out that Mr. Cation has since installed himself in the 
offices of Receiver R. C. Schram, and is now listing assets preparatory 
to their formal purchase. 

When the assets have been transferred the new Depositors’ Corp. will 
liquidate them for the benefit of depositors participating in the plan. 

Mr. Schram will continue as receiver, working out leasehold and con- 
tingent claims, and paving off to depositors who do not participate in the 
new corporation an additional 19%. 
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The First National Bank of Leola, 8S. Dak., with capital 
of $25,000, went into voluntary liquidation on May 13. The 
institution was absorbed by the Aberdeen Bank & Trust 
Co., Aberdeen, S. Dak. 





, 
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Payment of a second dividend to depositors of the closed 
Mechanics’ Savings Bank of Raleigh, N. C., was started on 
May 24, according to an announcement by Fred J. Forbes, 
the liquidating agent. In reporting the matter, the Raleigh 
“News & Observer” of May 25 furthermore said: 

The dividend is a 5% payment to 945 depositors and other common 
claimants and the payments will total $18,330.07. The first payment to 
depositors was made by the bank last December, a 10% dividend amounting 

$3 23. The dividend now being paid makes a total of $54,164.30 
paid these depositors. 

The Mechanics’ bank was closed Sept. 25 1931. In the three years pre- 
ceding its first cash dividend payment, the defunct institution paid to its 
depositors through offsets $3,083.05 and through trade-outs a total of 
$84,956.32, making a total paid to date to depositors of $141,503.40. 

In addition, the bank has paid to its preferred creditors $220.82 and to 
its secured creditors $36,660.94, figures announced by the Banking De- 
partment show. To all its creditors of all classes the bank has paid out, 
including offeetts and trade-outs, a grand total of $178,385.16. 


> 
— 


The winding up of the affairs of two defunct North Caro- 
lina banks—the Commercial National Bank of Statesville 
and the People’s National Bank of Winston-Salem—is indi- 
cated in the following dispatch from Winston-Salem, printed 
in the Raleigh ‘““News and Observer” of May 27: 
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The receivership of the Commercial National Bank of Statesville will be 
brought to a close at once and the receivership of the People’s National 
Bank of Winston-Salem will follow, W. H. Spradlin, receiver of both de- 
funct banks, has announced. 

Final dividends are the next to be paid the depositors of both banks. 
However, no date has been set for depositor payments for either institution. 


—-¢e --- 


Gurney P. Hood, State Commissioner of Banks for North 
Carolina, announced on May 22 that the Morris Plan Bank 
of Greensboro was paying a 10% dividend to its 2,449 de- 
positors and other common creditors, the total amount of 
the payment being $21,879. In noting this, the Raleigh 
“News and Observer” of May 23 added: 


The dividend is the third since the bank was taken over by the State 
Banking Department for liquidation in February 1934, and makes a grand 
total of 84% paid to these claimants since the bank was placed under 
restrictions during the banking holiday. Prior to the time the Banking 
Department took over the liquidation, the institution already had paid 
its depositors 60% of the gross total due them. Under the banking 
department it has paid 60% of the remaining obligations. 

In addition to the payments made to depositors and common claimants, 
the bank has paid its preferred creditors a total of $7,239.40. 


2 
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A second dividend of 33 1/3% is now available to the 
depositors who have proved their claims in the insolvent 
First National Bank of Bessemer, Ala., we learn from the 
Birmingham “Age-Herald,” which, continuing, said: 

Checks will be delivered at the City National Bank of Bessemer from 
9 a. m. to 4 p. m. each business day until all depositors have been waited 
upon. 





-——- oe -—- 


kffective at the close of business May 8 and May 9, 
respectively, the Woodlawn-American National Bank of 
Birmingham, Ala., and the Fairfield American National 
Bank of Fairfield, Ala., both capitalized at $100,000, were 
placed in voluntary liquidation. The institutions were 
absorbed by the First National Bank of Birmingham. 
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As of May 14, the First National Bank of Lemoore, Calif., 
capitalized at $150,000, was placed in voluntary liquidation. 
The institution was taken over by the Anglo-California 
National Bank of San Francisco. 


> 
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In a statement issued May 24, Floyd B. Odlum, President 
of the Atlas Corp. (which controls the stock of the Amer- 
ican Trust Co. of San Francisco), denied that the trust 
company had been sold to the Transamerica Corp. or that 
any transaction of the kind is under consideration. ‘The 
foregoing is learned from the New York “Herald Tribune” 
of May 25, which gave Mr. Odlum’s statement as follows: 


Atlas Corp., since the time it became interested in these stocks of the 
American Trust Co., has consistently taken the position that this stock 
was not for sale, but naturally it has been the duty of officers of the 
corporation to study any proposal. In the performance of that duty there 
has been some discussion at different times with Transamerica and other 
interests. Some of these discussions have been held during the last few 
days, and have developed into unfounded rumors of sale of the American 
Trust Co. to Transamerica. 

It is expected that America Trust Co., as a strong independent and 
growing institution, will continue in the future as it has in the past to 
occupy a prominent and useful place in the financial life of northern 
California. 


In the “Herald Tribune” of May 29, John M. Grant, Presi- 
dent of the Transamerica Corp., was reported as confirming 
on the previous day Mr. Odlum’s statement that negotia- 
tions for the sale of the American Trust Co. have been 
dropped. We quote the paper: 


‘‘4 month ago,” said Mr. Grant, ‘‘Mr. Odlum and I met at Palm Springs, 
Calif., to discuss the possibility of Transamerica’s acquisition of American 
Trust for cash. Negotiations continued on that basis until 2:30 o’clock 
this morning. 

“At that time representatives of Transamerica and of Atlas Corp., meet- 
ing at the office of John Francis Neylan, recognized that further conversa- 
tion would be unavailing and negotiations were terminated. Because the 
conferees could not agree on the cash value to be given to the stock, it was 
obvious that the purchase would not be completed.”’ 











—-—— 


THE CURB EXCHANGE 


The volume of trading was on a somewhat larger scale 
during most of the present week, especially on Tuesday, 
when the turnover exceeded 400,000 shares. Oil issues and 
industrial stocks attracted considerable buying, but ir- 
regularity and profit taking have held the upward movement 
in check. Mining and metal issues have shown declines, 
but toward the end of the week specialties were in somewhat 
stronger demand. 

Price movements on the Curb Exchange were irregularly 
downwardfduring the brief session on Saturday, and while 
trading was moderately active, profit taking and week end 
adjustments in many sections of the list served as a check 
on any concerted advance. Oil shares and public utilities, 
both of which were trading favorites during the early part 
of the week, failed to hold their gains and turned downward 
with the rest of the list. Prominent among the market 
leaders showing losses at the close were American Gas & 
Electric, Electric Bond & Share, Commonwealth Edison, 
International Petroleum, Aluminum Co. of America, Lake 
Shore Mines and Swift & Co. 

Following an irregular opening the curb market firmed 
up on Monday and for a brief period trading was fairly 
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buoyant but toward the end of the session some groups sold 
off and a number of the early gains were erased. Public 
utilities made the best showing with Commonwealth Edison 
leading the upswing with an advance of 2% points to 65. 
Holly Sugar moved up 11% points to 5914 on a small turn- 
over, and Technicolor improved 234 points to 233g. Stocks 
elosing on the side of the decline included among others, 
Babcock & Wilcox, Consolidated Gas of Baltimore, Mont- 
gomery Ward A, Allied Mills, Aluminum Co. of America, 
American Cyanamid B, Carrier Corp., Ford Motor of 
Canada, Glen Alden Coal, Greyhound Corp., Gulf Oil of 
Pennsylvania, Hudson Bay Mining & Smelting, Humble 
Oil & Refining, International Petroleum, Lake Shore Mines, 
Newmont Mining Co. and Hiram Walker. 

Curb stocks sold off sharply on Tuesday following the 
announcement of the Supreme Court ruling on the National 
Industrial Recovery Act. A few of the more active issues 
among the public utilities and industrial specialties were 
inclined to resist pressure, but tumbled downward as the 
list continued to weaken. The volume of sales was ap- 
proximately 405,000 shares, the largest turnover since 
the first of the present year. Mining and metal stocks 
bore the brunt of the declines, Bunker Hill-Sullivan losing 
234 points to 45, followed by Newmont Mining Co. with 
3\% points to 4814; Lake Shore Mines with % point to 5014, 
and Sunshine Mining Co. with 2 points to 2044. Other out- 
standing losses were Aluminium, Ltd., 3 points; Pepperell 
Mfg. Co., 4% points; Dow Chemical, 24% points; Fajardo 
Sugar, 3 points, and Western Auto Supply, 2'4 points. 

Selling pressure in the industrial list was unusually heavy 
on Wednesday, and while the public utilities and some of the 
specialties displayed some resistance, the list, as a whole, was 
fractionally off at the close. The volume of sales was also 
down, the total transactions reaching approximately 301,000 
shares against 405,000 on the preceding day. Among the 
outstanding losses at the close of the session were Aluminum 
Co. of America 44% points to 52%, Chesebrough Mfg. Co. 
2\% points to 131, Fajardo Sugar 2 points to 19%%, Gulf Oil 
of Pennsylvania 2 points to 65%4, Sherwin Williams 3% 
points to 95 and Aluminum A pref. 3 points to 86. Smaller 
declines were recorded by Greyhound Corp., Lake Shore 
Mines and Newmont Mining Co. 

The New York Curb Exchange, the stock market and 
commodity markets were closed on Thursday in observance 
of Memorial Day. 

The tone of the market showed moderate improvement as 
trading opened following the Memorial Day holiday, but as 
the session progressed, dealings slowed down to some extent 
and a number of prominent stocks cancelled a part of their 
early gains. Despite the down turn there were a goodly 
number of the more active issues that closed on the side of the 
aivance. Among these were Alabama Power 7% pref. 3 

ints to 65, Duke Power 2 points to 56, Jersey Central 

ower & Light pref. (7) 4 points to 68 and Toledo Electric 
pref. A ‘7) 94% points to 100. As compared with Friday of 
last week, prices were lower Aluminum Co. of America closing 
last night at 521% against 59 on Friday a week ago, American 
Cyanamid B at 18% against 20, Atlas Corp. at 91% against 
934, Canadian Marconi at 154 against 1%, Carrier Corp. at 
14% against 16%, Distillers Seagrams Ltd. at 1514 against 
1634, Ford of Canada A at 26 against 2724, Glen Alden Coal 
at 14% against 1534, Greyhound Corp. at 42% against 47%, 
Gulf Oil of Pennsylvania at 65 against 72, Hollinger Consolid- 
ated Gold Mines at 14% against 15, Hudson Bay Mining & 
Smelting at 145% against 1534, International Petroleum at 
354 against 39°<, Pioneer Gold Mines of B. C. at 10% 
against 117%, Sherwin Williams at 97% against 98%, 
Standard Oil of Kentucky at 20% against 20% and Swift & 
Co. at 15% against 16%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foreton 
Government} 





Stocks 
(Number 
of 
Shares) 


181,355) $1,575,000 
243,035} 3,298,000 


Week Ended 


May 31 1935 Foretgn 


Cor porate Total 


Domestic 





$40,000 40,000 


11,000 


Saturday $25,000] $ 
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uotations during the week: 
” ? Equivalent Value 


of £ Sterling 
lis. 9.92d. 

lls. 

lis. 

lls. 11.04d 

lls. 

lls. 

lis. 


The following were the United Kingdom imports and exports of gold 

registered from mid-day on the 4th inst. to mid-day on the 13th inst.: 
Imports Exports 

British West Africa..... £67,425 Union of South Africa... £11,500 
British South Africa : 
British Malaya......... 
jj jp.» »anacabeon 
New Zealand 
British India 


ET RES RE 
. > <<etra peace 
Tanganyika Territory... 
Other countries 








£6,011,573 £1 ,961,252 


The SS. Strathnaver which sailed from Bombay on the 11th inst. carries 
gold to the value of £30,000 consigned to London. | “ 

The Transvaal gold output for April 1935 amounted to 869,956 fine 
ounces as compared with 882,309 fine ounces for March 1935 and 865,822 
fine ounces for April 1934. SILVER 


Prices at the commencement of the week under review were 32% for 
cash and 5211-16d. for two months’ delivery, which were touched 
following a fall of 5-16d. from those of the previous day. Subsequently, 
however, the market became very firm, a renewal of buying by the India 
Bazaars and speculators causing prices to rise quickly. ' 

Mr. Morgenthau's address on the monetary policy of the United States 
of America had been awaited with much interest, as it was expected that 
some announcement on the silver position might be forthcoming. Although 
the subject was not dealt with at any length, the statement that an en- 
deavour was being made to restore silver to greater usefulness as a monetary 
metal reassured speculators who had feared there might be some modifica- 
tion of the silver policy. A keen speculative demand ensued and yesterday 
prices rose sharply, cash being 1 4d. higher at 34%d. and two months’ 
delivery 1 3-16d. higher at 34 15-16d. 

A good deal of profit-taking followed the rise, but the general speculative 
demand continued and there was a further advance of Xd. to-day. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 4th inst. to mid-day on the 13th inst.: 

Imports Exports 
Aden & Dependencies - - . £124,325 
British India 35,92 
Hong Kong : 
tt ¢ = ss otebhatheot 


Bombay—via other ports. 
SRE SIRE SS Te EE 
Italy 

United States of America. 
Germany... - 
Other countries 


Belgium 
Other countries 








£1,157 ,965 £628,608 


Quotations during the week: 
IN LONDON 
~Bar Silver Per Oz. Sid.- 
Cash 2 Mos. 
32 11-16d. 
33 3-16d. 
6d. 


IN NEW YORK 
(Per Ounce .999 Fine) 
May 
May 10 33d. 
May 11 34d. < -] 
May 13.-.-..33 kd. : d. 
May 14....34 4d. : 5-16d. 
May 15....35\4d. : -16d. 
Average... .33.708d. 33 .885d. 

Stocks in Shanghai on the 11th inst. consisted of about 4,800,000 ounces 

n sycee, 271,000,000 dollars and 44,800,000 ounces in bar silver, as com- 

ared with about 5,900,000 ounces in sycee, 269,000,000 dollars and 45,- 
00,000 ounces in bar silver on the 4th iast. 


COURSE OF BANK CLEARINGS 

sank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
June 1) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
2.6% below those for the corresponding week last year. 
Our preliminary total stands at $4,378,895,275, against 
$4,494,431,173 for the same week in 1934. At this center 
there is a loss for the week ended Friday of 7.2%. Our 
comparative summary for the week follows: 


¢ 
. 
* 
+ 

¢ 

* 








Clearings—Returns by Telegraph Per 
Week Ending June | 1935 1934 Cent 





—f. 
+4. 


New York.__.--- $1,953,573,742 | $2,105,069,397 


Wednesday 
Thursday 


405,425 
300,990 
HOLI 


5,278,000 
4,544,000 
DAY 


43,000 
24,000 


20,000 
23,000 
HOLI 


6 
46,0C0 355,000 
3 


41,000 


DAY 


160,864,538 
209,000 ,000 
123,000,000 


153,501,103 
198,000,000 
125,000,000 


+5. 
—lJ. 
+34. 


lriday 252,095) 3,631,000 78,000 24,000 




















1,382,900'$18 ,326,000 $196,000 $138 ,000'$18,660,000 





Jan. 1 to May 31 
1935 1934 
20,534,768 34,947,901 
$509 649,000 $501 ,443,000 
7,904,000 18,287,000 
5,212,000 15,222,000 


$534,952.000 


Week Ended Mey 31 

1935 1934 
1,382,900 532,551 
$18,326,000) $11,453,000 
196,000 498 ,000 
138,000 393,000 


$12,344,000 





New York Curd 
Erchange 





Stocks—No. of shares. 
Bonds 

Domestie 

Foreign government. . 

Foreign corporate 

















$18,660,000 $522 ,.765,000 








ee -_- ~~ 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 15 1935: . 

GOLD 


The Bank of England gold reserve against notes amounted to £192,639,465 
on the 8th inst. as compared with £192,578,474 on the previous Wednesday. 

About £1,700,000 gold has been dealt in at the fixing during the week. 
The prices fixed have ruled considerably lower than recently owing to the 
appreciation of sterling against the gold currencies. 


56,631,305 
63,700,000 
76,027,000 
66,471,395 
65,199,734 
43,024,474 
36,217,228 
22,708,000 


42,000,000 
51,900,000 | +22. 
70,783,000 Td 
61,239,063 +8. 
60,010,088 +8. 
43,355,936 —(). 
36,354,867 —{). 
15,924,000 | + 42.6 


—2.9 
+ 15.6 


Kansas City - 

St. Louis 

San Francisco. 

Pittsburgh 

Detroit _ - 

Cleveland 

Baltimore ._ - 

New Orleans..........-....-..--..-.- : 


OOOH ASO 





$2,963,137 ,454 
452,281,045 


$3,415,418,499 
1,079,012,674 


$4.494,431.173 


$2,876,417,416 
522,661,980 


Twelve cities, five days. - 
Other cities, five days___.__.... -_- -- 





— 9.2 


$3,399,079,396 
979,815,879 


Total all cities, five days... __.__-_- 
All cities, one day 














Total all cities for week__._._____~_. $4.378,.895.275 —2 6 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 25. 
For that week there is an increase of 19.7%, the aggregate 
of clearings for the whole country being $5,207,947,381, 
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against $4,350,206,494 in the same week in 1934. Outside 
of this city there is an increase of 20.8%, the bank clearings 
at this center having recorded a gain of 19.0%. We group 
the cities according to the Federal Reserve districts in which 





Week Ended May 25 





1932 


1934 





they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals register 
an increase of 19.2%, in the Boston Reserve District of 


11.9%, and the Philadelphia Reserve District of 31.9 
In the Cleveland Reserve District the totals are larger 


(0: 
¥ 


9.3%, in the Richmond Reserve District by 12.9%, and 


in the Atlanta Reserve District by 17.1%. 


The Chicago 


Reserve District has to its credit a gain of 21.3%, the St. 
Louis Reserve District of 15.3%, and the Minneapolis Re- 


serve District of 29.1%. 


In the Kansas City Reserve Dis- 


trict there is an expansion of 26.4%, in the Dallas Reserve 
District of 20.5%, and in the San Francisco Reserve District 


of 26.0%. 


In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





Week Ended May 25 1935 


1935 


1934 


Inc.or 
Dec. 


1933 


1932 





Federal Reserve Dists. 
Boston....12 cities 


lst 
2nd 
3rd 


New York.12 
Philadelphia 9 


Cleveland... 5 


Richmond . 6 
Atlanta....10 
Chicago ...19 
St. Louis... 4 
Minneapolis 7 
10th Kansas City 10 
llth Dallas 


5 


b 

223,012,810 
3,225,008, 261 
365,533,452 
219,696,755 
101,526,359 
110,081,053 
388,571,793 
112,585,121 
87,267,640 
122,874,887 
47,694,315 


$ 

199,251,178 
2,704,681,376 
277,140,799 
200,984,823 
89,939,229 
94,013,623 
320,210,271 
97,637,537 
67,622,878 
97,194,688 
39,593,581 


% 
+11.9 
+-19.2 
+31.9 

+ 9.3 
+12.9 
+17.1 
+ 21.3 
+ 15.3 
+-29.1 
+ 26.4 
+-20.5 


196,056,331 
2, 853,062,916 
254,294,882 
143,329,391 
68,055,714 
71,194,383 
217,963,989 
78,393,263 
62,778,309 
75,185,501 
29,580,672 


11 


Outside N. Y. City 
32 cities 


204,094,935 


161,936,511 


+ 26.0 


132,992,698 


$ 

218,943,584 
2, 848,238,543 
265,336,815 
185,155,712 
95,467,812 
73,209,686 
314,963,940 
89,480,155 
60,751,077 
90,924,228 
30,300,298 
155,594,784 





1 cities 


5,207,947,381 
2,082,223, 926 








370,596,839 


es 





4,350,206, 494 
1,723,882,574 


258,586,402 


+19.7 
+ 20.8 


4,182,888,049 
1,406,692,045 


4,428,366,634 
1,663,772,942 








+ 43.3 





224,089,814 





193,966,244 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended May 25 





Clearings ai— 


1935 


1934 


1933 





First Federal 
Maine—Bangor - 


.Mass.—Boston .. 
Fall River .... 


Springfield . ... 

Worcester .... 
Conn.—Hartford 

New Haven... 
R.1I.—Providence 
N.H.—Manches'r 


x 
Reserve Dist 
549,262 
1,418,702 
193,138,889 


11,037,897 
3,286,142 
7,877,200 

427,844 


$ 
rict— Boston 
494,370 
1,371,791 
173,965,300 
617,286 
289,892 
547,305 
2,451,173 
1,094,175 
7,512,921 
3,532,221 
6,961,700 
413,044 


t+. 1+. +! 
Lesttsiet-= 
CoO Kwour rh CO he 


+ 
Gos 
o> 


370,619 
1,268,889 
171,489,498 
588,712 
220,316 
371,832 
2,540,965 
1,015,578 
7,743,485 
3,517,434 
6,636,700 
292,303 


398,322 
2,062,751 
189 622,697 


0,800 
466,520 





Total (12 cities) 


Second Feder 
N. Y.—Albany.. 
Binghamton... 


Conn.— Stamford 

N. J.—Montclair 
Newark 
Northern N. J. 


223,012,810 


al Reserve D 
6,031,116 


422,415 
3,125,723,455 
5,743,768 
3,475,108 
3,170,506 
*380,000 
15,505,759 
35,545,432 


199,251,178 
istrict—New 


775,820 
25,520,024 
424,828 
343,117 
2,626,323,920 
5,144,508 
2,838,845 
2,764, 136 


,000 
14,328,907 
19,313,099 


+{ + 
~ — 
ons Ww 
©  ) 


|+++++ 
worm rom re not + | 
OO We We DO rs SO OO OO COO Or 
SCHOUVPBDOHMBOOD 


+- 


+ 
- 


196,056 ,331 


10,662,054 
606 ,376 
20,998,727 
431,049 
274,887 
2,776,196 ,004 
4,849,151 
2,661,883 
2,110,213 
275,634 
13,629,335 
20,377 ,603 


218,943,584 


5,232,162 
624,693 
22,835,913 
722,568 

559 236 
2,764,593,692 
4,964,512 
2,362,496 


19,611,855 
23,158,923 








Total (12 cities) 
Third Federal 


Pa.—Altoona ... 
Bethlehem _ .-.- 


N. J.—Trenton - - 


3,225,008,261 
Reserve Dist 


380,498 
a399,988 
283 ,22 


4,958,000 


2,704,681,376 


rict — Phila 
326,826 
b 


242,744 
787,243 
269,000,000 
962,226 
1,921,793 
1,231,662 
948,305 
1,720,000 


+19.2 


+22.3 
+188.3 





Total (9 cities) - 


Fourth Feder 
Ohio—Akron.-... 


Cincinnati .... 


YoungstownD .. 
Pa.—Pittsburgh - 


365,533,452 
al Reserve D 
c 
c 
45,996,042 
71,588,766 
11,041,100 

1,109,179 


b 
89,961,668 


277,140,799 


istrict—Clev 
c 


c 
40,332,536 


b 
93,717,744 


del phi a— 


2,853,062 ,916 


289,199 


b 
221,903 
702,231 
246 ,000 ,000 
966 ,695 
1,327,858 
1,249,209 
810,787 
2,727,000 


2,848 238,543 


3,906,634 
a1,993,748 
356,325 
1,109,356 
251,000 ,000 
2,021,594 
2,029 ,697 
1,415,901 
1,032,908 
2,464,400 





+31.9 


eland 


+14.0 
+ 26.4 
+ 20.5 

—2.0 


—4.0 


254,294,882 


c 


c 
30,582,880 
39,795,624 

5,960,500 

720,945 


b 
66,269 ,442 


265,336,815 


c 


c 
36,778,877 
62,606,813 

6,414,100 

938,493 


b 
78,417,429 





Total (5 cities) - 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk...-. 


8 .C.—Charleston 
Md.—Baltimore - 
D.C.—Washing'n 


219,696,755 


Reserve Dist 
123,871 


16,187,031 


200,984,823 


rict—Richm 
33,750 


1,758,000 
26,952,697 
605,993 
48,537,008 
11,951,781 


+9.3 


ond— 


143,329,391 


81,298 
1,945,000 
22,748,389 
48,452 
33,020,782 
9,611,793 


185,155,712 


314,887 
3,135,618 


16,950,173 





Total (6 cities) - 


Sixth Federal 
Tenn.—Knoxville 


Ga.—Atlanta..-.-. 
Augusta..-..-- 


La.—New Orleans 


101,526,359 


Reserve Dist 
2,604,745 
13,442,075 


929,236 
616,315 
14,400,000 
15,559,287 
= “paeae 


96,496 
23,600,474 


89,939,229 
rict—Atlant 


987,222 
b 


79,655 
19,724,484 


toccotoe. 
aSSS8a8e 


68,055,714 


84,318 
14,347,513 


95,467,812 


2,129,848 
8,587,278 
23,700,000 
602,110 
432,945 
7,637,501 
7,919,539 


96,337 
21,471,185 





Total (10 cities) 





110,081,053 





94,013,623 





— | les & = Go On G9 BO = bo 


+] ++ 
— | ee RD 
3] o- 


71,194,383 





73,209,686 








Seventh Feder! 
Mich,—Adrian . . 


hg 
Ind.—Ft. Wayne 
Indianapolis... 
South Bend... 
Terre Haute... 
Wis.— Milwaukee} 
la.—Ced. Rapids} 
Des Moines... 
Sioux City... 


Ill.—Bloomington 


Springfield - ... 





242,067,155 
587,175 


580,314 
975,518 


$ 
istrict —Chi 





6,196,059 
sas “Sane 





866,896 


+4++4+++ 
ESS: 


— ee 1 CO Nee 
69S Gr = 09 BO m= © OS 





+++++) 
Sm 





37,342 
181,904,652 
425,631 
1,733,719 
502,397 
663,414 


$ 
81,794 
340,404 
70,122,572 
95 


2,605,678 

12,552,431 

24,134 

4,838,598 

1,878,464 
b 


833,873 
199,409,074 
429,628 





Total (19 cities) 


Ei*hth Federa 
Ind.—Evansville 
Mo.—St. Louis... 
Ky.—Louilsville ~ 
Tenn.— Memphis 
Ill.— Jacksonville 


388,571,793 


I Reserve Dis 
b 
75,600,000 
23,786,059 
12,823,062 


b 
376,000 


320,210,271 


trict—St.Lo 
b 

65,500,000 

21,196,302 

10,647,235 
b 


294,000 


217,963,989 


b 
52,700,000) 
16,665,489 

8,790,509 

b 


237,265 


314,963,940 


b 
65,500,000 
15,895,390 

7,629,774 


b 
454,991 





Total (4 cities) - 


112,585,121 





Ninth Federal 
Minn.—Duluth.-' 
Minneapolis... 


N. D.—Fargo... 

S. D.—Aberdeen 

Mont.—Billings - 
Helena 


Reserve Dist 
2,516,440 
56,510,661 
22,720,009 
1,575,562 


97 ,637 ,537 
rict — Minn 


17,086,295 
1,349,794 
354,742 
311,930 
1,895,830 


eapolis 


+ 39.4 
+ 26.1 
+ 33.0 
+ 16.7 
+-81.6 
+ 54.8 
+ 48.6 


78,393,263 


1,933,310 
44,208,319 
12,967 ,470 

1,249,478 

455,051 
262,321 
1,702,360 


89,480,155 


1,907,175 
41,817,138 
13,088,474 

1,549,846 

604,569 
279,895 
1,503,980 





Total (7 cities) - 


Tenth Federal 
Neb.—Fremont ~- 


Colo.—Colo Spgs. 
bl 


87,267,640 


Reserve Dist 
86,800 


50,150 
2,083,077 
27,672,257 
3,799,107 
1,967,105 
83,337,372 
2,887,557 
514,652 
476,810 


67,622,878 


rict — Kans 
48,440 

57,263 
1,765,114 
23,264,907 
1,837,151 
2,073,657 


+29.1 


as City 
+79.2 
—12.4 
+18.0 
+18.9 
+ 106.8 


62,778,309 


35,549 
b 


1,284,371 
18,669,701 
1,008,216 
1,498,381 
49,414,671 
2,488,990 
406,671 
378,951 


60,751,077 


153,416 





Total (10 cities) 


Eleventh Fede 
Texas—Austin .. 


Ft. Worth .... 
Galveston 
La.—Shreveport.- 


122,874,887 


ral Reserve 


1,637,000 
2.123.595 


97,194,688 


District — D 
604,454 
31,340,314 
4,557,353 
1,326,000 
1,765,460 


+ 26.4 


allas— 
+ 304.4 
+15.0 
+19.5 
+ 23.5 
+20.3 


75,185,501 





571,983 
22,021,990 
4,278,422 
1,138,255 
1,570,022 





Total (5 cities) - 


Twelfth Feder 
Wesh.—Seattle_- 


Ore.— Portland - - 

Utah—S. L. City. 

Cal.——-Long Beach 
Pasadena 


Total (12 cities) 


47 694,315 


al Reserve D 
28,768,680 


1,711,984 
932,779 
1,560,653 


39,593,581 


istrict—-San 
20,542,908 
6,455,000 
400,175 
20,730,715 
11,148,795 
2,448,031 


91,996,717 
1,426,722 
$29,337 
1,043,424 


+ 20.5 


Franci 
+40.0 
+ 22.6 
+41.9 
+13.4 

+3.8 
+29.0 
+ 12.6 

+ 122.9 
-+- 26.0 
+ 20.0 
+ 12.5 
+ 49.6 


29,580,672 


sco— 

17,602,447 
3,551,000 
231,176 
15,544,698 
7,734,588 
2,614,286 
1,991,737 
2,423,123 
78,548,800 
1,100,888 
772,449 
877,506 


30,300,298 


20,849,089 
4,630,000 
360,022 
17,757,402 
7,888,819 
2,875,871 
2,337,040 
5,378,829 
90,406,815 
1,213,649 
$24,140 
1,073,108 





204,094,935 


161,936,511 


+ 26.0 


132,992,698 


155,594,784 





Grand total (111 
cities) 


5,207 ,947,381 


4,350,206,494 


+ 19.7 


4,182,888,049 


4,428,366,634 





Outside New York 


2,082,223,926 


1,723,882,574 








+20.8 


1,406 ,692,045 








1,663,772 ,942 





Week Ended May 23 





Clearings at— 


1935 


1934 


Inc. or 
dec. 


1933 


1932 





Canada— 
Toronto 
Montreal 
WR .. ssaeee 
Vancouver 


Gee. cccceces 


Hamilton... 


Lethbridge 
Saskatoon 

Moose Jaw 
Brantford 

Fort William. - 
New Westminster 
Medicine Hat ... 
Peterborough ... 
Sherbrooke 
Kitchener 
a 
Prince Albert... ..- 
Moncton 
Kingston 


Sudbury ........ 
Total (32 cities) 


$ 
134,212,050 
89,285,888 
65,549,444 
15,617,656 
24,790,830 
3,561,448 
2,279,205 
3,911,748 
5,702,083 
1,860,094 
1,473,977 
2,570,509 
4,371,76) 
2,811,511 
288,267 
453,337 
1,520,748 
493,292 
779,596 
587,215 
476,436 
229,443 
561,021 


670.247 


y 
83,636,343 
70,319,804 
57,943,419 
11,263,293 


3,306,760 
1,880,863 
3,145,133 
4,132,078 
1,290,920 
1,009 ,535 
1,871,437 
2,912,352 


3,548,123) + 


- os 
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4 
~ 
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nO 
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on 


+t 
ee QO 
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$ 
75,581,982 
55,336,359 
50,108,015 
11,180,076 
3,324,958 
2,325,454 
1,667,816 
2,702,108 
4,790,390 
1,405,418 
1,111,488 
1,682,231 
2,346,269 
1,858,180 
199,982 
217,596 
873,944 
357,442 
644,985 
380,567 
327,735 


392,563 


$ 
59,445,045 
59,602,489 
27,899,240 
10,098,134 
3,685,464 
3,448,591 
1,821,309 
3,933,196 
3,909,271 
1,409,336 
1,056,674 
1,852,586 
2,989,556 
2,918,731 
235,530 
221,892 
1,123,847 
436,844 
729,285 
432,425 
420,106 
143,218 
495,956 
464,271 
646,612 
2,144,747 
303,969 
624,008 
484,743 
385,490 
305,004 
394,675 





370,598,839 


258 ,586 ,402 











+43.3 


224,089,814 


193,966,244 











a Not included in totals. b No clearings 
functioning at present. 


* Estimated. 


available. 


c Clearing House not 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The faily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Mon., Tues., Wed., Thurs., Fri., 
May 27 May 28 Vay 29 May 30 May 31 
33 15-16d. 33 11-16d. 32 15-16d. 33 1-16d. 33 9-164. 
141s 141is.7)ed. 141s.9d. 142s. 142s 
87% 87 87 i 87 87 14 


Sal., 
May 25 
Silver, peroz.. 334d. 
Gold, p. fine oz. 142s. 
Consols, 2'2‘. Holiday 
British 3'.‘.— 
, Holiday 105% 105'4 105 +4 105% 105% 
British 4°, 


1960-90..... Holiday 117% 117% 117% 
The price of silver in New York on the same days has been: 


Bar N. Y. (for- 

eign) - . 
U.S. Treasury 
UL. S. Treasury 
(newly mined) 


117 


117% 


5\% 


50.01 
77.57 


B45 


73% 2 
50 01 


50.01 
77.57 


74 
50.01 


77.57 


Holiday 
50.01 


TT 7é 2 
50.01 


77.57 


- teed - - 
47.58 1é 57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 


May 13—The First National Bank of Roy, N. M 
Effective, April 1 1935. Liq. Agent, C. 
Not to be absorbed or succeeded by any other banking asso- 
ciation. 
May 14—The First National Bank of Aurelia, lowa 
Effective, May 11 1935. Liq. Agent, W. H. Bischel, Aurelia, Ia. 
Succeeded by The First Trust & Savings Bank of Aurelia, lowa, 
May 14—First National Bank in Bakersfield, Calif 
Effective, May 6 1935. Liq. Committee: A. D. M. Osborne, 
Dana G. Bing, L. G. Helm, Everett King and W. H. Tupman, 
all of Bakersfield, Calif. Absorbed by *‘The Anglo-California 
National Bank of San Francisco,”’ Calif. Charter No. 9174. 
Liquidating bank has one branch. 
17—The First National Bank of Sylvester, Tex 
ffective, June 18 1934. — Agent, V. L. Carothers, Sylvester, 
Tex. Absorbed by Roby State Bank, Roby, Tex. 
May 18—The Fairfield American National Bank, Fairfield, Ala. _ - 
Effective at the close of business May 9 1935. No liquidating 
agent or committee appointed. Absorbed b he First 
National Bank of Birmingham, Ala., Charter No. 3185. 


May 20—The First National Bank of Leola, 8. Dax : 
Effective May 13 1935. Liq. Agent: C. F. Hauge, care of the 
liquidating bank. Absorbed by “Aberdeen National Bank & 
Trust Co."’, Aberdeen, 8. Dak., Charter No. 2326. 
May 22—The First National Bank of Lemoore, Calif 
Effective May 141935. Liq. Agent: A. D. Campbell, Lemoore, 
Calif. Absorbed by ‘‘The Anglo California National Bank of 


$25,000 


Ma 


150.000 


San Francisco,”’ Calif., Charter No. 9174. 
May 24—The Woodlawn-American National Bank of Birmingham, 


a 100,000 
Effective at the close of business May 8 1935. No liquidating 
agent or committee appointed. Absorbed by The _ First 
National Bank of Birmingham, Ala., Charter No. 3185. 
BRANCHES AUTHORIZED 
May 18—‘‘Fidelity National Bank of Twin Falls,’ Ida. Location of 
branch: Corner of Main Street and Yakima Avenue, in the Village of 
Filer, Twin Falls County, Ida. Certificate No. LI71A. 
CHANGE OF TITLE AND LOCATION 
May 18—Location of The First National Bank of Filer, Filer, Ida. Changed 
to Twin Falls, Ida., and title changed to ‘Fidelity National Bank of 
Twin Falls.”’ 
May 24—Location of The State Road National Bank of Highland Park, 
Highland Park, Pa., (Delaware County), Changed to Upper Darby, Pa., 
—s County), and title changed to ‘“‘Upper Darby National 
ank.”’ 





ee 


DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. 
The dividends announced this week are: 





When 
Payable 


Holders 
of Record 


18 
14 
11 
20 
20 


Per 


Name of Company Share 





May 
June 
June 
June 
June 
Sept. 20 
June l4a 
June 5 
June 10 


June 


Acadia Sugar Refining, 6% preterred (interim) - - Ju 
uly 


Affiliated Products, Inc. (monthly) 
Allied Chemical & Dye Corp. pref. (quar.)...-- 
Aluminum Goods Mfg. Co. (quar.)......----- 


Quarterly 
American Can Co., preferred (quar.) 
American Paper Goods Co. 7% pref. (quar.) - --- 
American Safety Razor (quar.)......--.------ 
American Tobacco Co., preferred (quar.)...--- 
Anglo-Persian Oil (final) 
Appalachian Electric Power, $7 pref. (quar.)--- 
iated Oil 
Associated Breweries of Canada 
ee eee 
Atchison Topeka & Santa Fe, preferred (s.-a.)-- 
Atlas Powder C 
Baldwin Co. 6% cum. pref. (quar.)_.......---- 
Balfour Bldg., voting trust certifs. (quar.)..-.-- 
Barnsdall Corp 
Beech Oreek ER. (quar.)...cccccccncccccccee 
Boge Nut Packing Co. common (quar.).....-- 
xtra 
Bell Telephone Co. of Pa., 6% % pref. (quar.)-_- 
Binghamton Gas Works 64 % pref. (quar.)._-- 
Biltmore Hats, Ltd., 7% preferred (quar.)---.-- 
Bloomingdale Bros., Inc 
I a 
I i 
Boston Woven Hose & Rubber Co. preferred _-- _- 
Ereaeenors Brace (Quar.)...<ccccccccccccccece 
Bridgeport Gas Light (quar.)..........__-_ - 
Briggs & Stratton Cor 
Bright (T. G.) & Co., 
6 (0 0S aie ong ag Nits initia tte tates tate nies esteeneb ie 
Brillo Mfg. Co., inc., common (quar.)_.._.___- 
Class A + quar.) ttn bikbnbenenabaos 
Bucyrus-Monighan class A ( 
Butler Water 7 % pref. (quar 
California Electric Generating, 6% pret. (quar.)- 
Canada Northern Power Corp. com. (quar.)_._- 
7% cum. pref. (quar.) 
Canadian Silk Products A (quar.)...........-- 
Carreras, Ltd.. Am. dep. rec. A ord 
Amer. dep. rec. B ord. (interim) 
Carter (Wm.) Co., ppewee ae eae 
Central Ohio Light & Power $6 preferred 


Pmt CIT et et et eet et 


+ S.A 
Coy 


S5n 


8 ewe 


a) 


Cot Ot et et oO OT 
~ _ 











June 28 








Financial Chronicle 


June 1 1935 











Name of Company 





Chicago Rivet & Machine 

Cincinnati Gas & Electric, 5% preferred (quar.) - 
Citizens Water (Wash., Pa.) 7% pref. (quar.) - - 
City & Suburban Homes (s.-a.).......-- onéone 
City of New Castle 6% pref. (quar.) -....------ 
Ces CRROEORS (GRP pocccccoesecccoesccsces 


Columbia Broadcasting, A and B 

Commercial Credit Co., common (quar.)------ 
Consolidated Gas Co. of N. Y., pret. (quar.)--- 
Consolidated Paper, 7% preferred (quar.) - - - - - 
Continental Dia:aond Fibre Co 

Cook Paint & Varnish Co. $4 pref 

Crosley Radio (resumed) 

CROWE: Fees, (GURE.dcccccccesccoccesecs 


Crystal Tissue ‘ 

Crystal Tissue, 8% preferred (s.-a.).....-.-.---- 

Devoe & Raynolds, A & B (quar.).......--.---- 
A & B (extra) 

_ BBS BS See BOGIES (GEE. ) ccccccccescccoccs 
Diamond State Telephone, 6% % pref. (quar.) - - 
Doehler Die Casting, 7% preferred (quar.)----- 

££ RS 8 eee . 
Dominion Stores—(Dividend omitted) 
0 Ge A eee ee eT 
Duke Power Co., common (quar.)..-------- . 

I Ce i i een ene ae 
Durhain Duplex Razor Co. $4 preferred 
Eastern Malleable lron Co 
East St. Louis & Interurban Water 7% pf. (qu.) 

aie ek cn ied we te ete 
Emsco Derrick 
Federal Motor Truck (resumed) 
Fidelity & Guaranty Fire 
Fisher Flour Mills, pref. (quar.) - - - - 
Fishman (M. H.), preferred A & B (quar.) ---- 
Flintkote Co., A common 
General American Transportation 
General Mills, Inc., pref. \quar.).......-.---.-- 
Godchaux Sugars, Inc., preferred 

Preferred (quarterly) 

Gorham Mfg. Co., vot. trust ctfs. common 
Great Western Power of Calif., 7% pref. (qu.) - 

6% preferred (quarterly) 

Greenwich Water & Gas, 6% pref. (quar.)-_---- 
Group N. I. Oil Corp. (quarterly) 

Gulf Power Co., 36 preferred (quarterly) 
Halifax Fire Insurance Co. (N. 8) (semi-ann.) - 
Hanes (P. H.) Knitting, 7% preferred (quar.) - -. 


Harrisburg Gas, preferred (quar.)_......-..-.--- 

Helme (Geo. W.) Co., common (quarterly) 
Preferred (quarterly) 

Hercules Powder Co., common (quarterly) —-—-—- 

Hershey Creamery, 7% preferred (semi-ann.) - - 

Home Fire & Marine Insurance (quarterly) - - - - 

Honolulu Oil, Ltd 

Honolulu Plantation (monthly) 

Hoskins Manufacturing (quarterly) 

Extra 

Huntington Water Corp., 7% pref. (quar.)---_-- 
6% preferred (quarterly) 

Hutchinson Sugar Plantation (monthly) 

Idaho Maryland Consol. Mines 

Ideal Financing Association, A (quarterly) _._- 
$8 preferred (quarterly) 
$2 preferred (quarterly) 

Indiana General Service, 6% pref. (quar.)_ __-- 

Indiana & Michigan Electric, 7% pref. (quar.)- 
6% preferred (quarterly) 

Indianapolis Power & Light, 6% % pref. (quar.)_ 
6% preferred (quarterly) 

International Silver Co., preferred (quar.)__._-- 

Investors Fund of America, Inc 

Irving Air Chute 

Jamaica Public Service (quarterly) 

Preferred (quarterly) 

Johns-Manville 
Preferred (quarterly) 

Jones (J. E.) Realty Trust, ser. A part. tr. ctfs_ 
Series B participating trust certificates - - ~~. - 
Series C participating trust certificates 

Kansas City Power & Light, lst pref. B (quar.)_ 

Kansas Electric Power Co., 7% pref. (quar.)__- 
6% preferred (quarterly) 

Korach ($.) Co., (liquidating) 

I whee 
Preferred (quarterly) 

Lackawanna RR. of N. J.,4% etd. (quar.)____- 

Lee Rubber & Tire Corp 

Leslie-California Salt, (quar.)__._.._....._--_- 

Lexington Water, 7% preferred 

Lindsay Light & Chemical]. pref. (quar.)------- 

Lorillard (P.) Co., common (quar.)..._.-.-.-_- 
Preferred (quarterly) 

Marion Water. 7% preferred (quar.)__....__-_- 

McKeesport Tin Plate (quarterly) 

Memphis Power & Light, $7 pref. (quar.)_____- 
$6 preferred (quarterly) 

Merchants Fire Insurance Co. (Denver), (qu.) _- 

Metropolitan Edison Co., $7 pref. (quar.)____- 
$6 preferred (quarterly) 
$5 preferred (quarterly) 

Mississippi Valley Public Service— 

7% preferred A (quarterly) 
6% preferred B (quarterly) 

Missouri Edison, $7 cum. preferred 

Mitchell (J. 8.) & Co., preferred (quar.)..____- 

Mock, Judson, Voehringer................... 
Preferred (quarterly) 

Morris & Essex R 

Muncie Water Works Co., 8% pref. (quar.) _-_- 

Myers F. E. & Bro. (quarterly) 

National Can Co., Inc., com. (quar.)_....____- 

National yt te sor a or, Cr... esaewe 

National Oil Products, $7 preferred (quar.) .._- 

National Standard (quar.)_................-- 

Newark Telephone (Ohio) (quarterly) 

Extra 
6% preferred (quarterly) 

New Jersey Power & Light Co., $6 pref. (qu.)-_- 
$5 preferred (quarterly) 

New Jersey Water, 7% pref. (quar.)____.__._-- 

New Rochelle Water, pref. (quarterly) 

New York Lackawanna & Western (quar.)____- 

New York & Harlem RR. (semi-ann.)_.._. .__- 
Preferred (semi-annually) 

1932 Trust Fund 

North Amer. Co., common (quar.)......... ~~ 
a Be ees 

Ohio Finance Co., 8% preferred 

Ohio Power Co.. 6% pref. (quar.)......-.-..-- 

Park Davis (quarterly) 


Extra 
Penn Central Lt. & Pow. $2.80 pf. (quar.)__.-_- 
$5 preferred (quarterly) ................--. 
Penna-Glass Sand, $7 pref. (quar.)__.__.___-_- 
$7 preferred 
Peoria Water Works, 7% pref. (quar.)....-_-_~ 
Perfect Circle (quarterly) 
Perfection Stove (quar.) 
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June 15 


uly 
July 
June 
June 
July 
July 
June 
June 
Aug. 
July 
June 
June 
July 
June 
June 
June 
July 
July 
July 
July 
July 
July 
July 


July 
July 
July 
June 
June 
June 
June 
June 
July 
July 
July 
July 
June 
July 
July 
July 
July 
June 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 


to 
Pt tO et et Cr) et et a 


bobo 


to 
bo 


tN 
a 


a 
moO 
> 


_— 


_ 


to 


a 


t> = 


es 


bt 


N= 


CO ee OC ee et Pt tn et et 


> >I et SI rt et C0 et IS et et et et yt et et et et et 2 et ee 


to 
= 


me 


— 


oe 


—_ 
—e' Deh Pr ed OY et pr fh fl fe SS fe 
* * > > > 


NhMr = 


toh 


to 
me OO 


SU et rt pret rt et S08 Oe Sy et Ce END IND tC et eet ret pet et et pes 


ho 


- 
w 


el lie OL ne 
* Nal * Nal 





June 
June 
June 
June 
May 
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Financial Chronicle 





Name of Company 


When 
Payable 


Holders 


\of Record 





Ext 
Philadelphia Elec. Pow. 8% pref. (quar.) sa0ee6e 
Pratt Food (quarterly) 
Premier Gold Mining Co 
Public Corp., 7% eo IDEN dcinl c, itn cclisipnied 
Roch original preferred (quar. Dike wate 
yo — 6% % pref. (quar.)... —. 


=r 
uberoid Co. Co. 
St. Jose Water ay SY 6% 
San Francisco Remedial 
Quarterly 
San ‘Joaquin Light & Power, 6% 
Le preferred A lane 
% prior preferred (quar.) 
adie referred B (quarterly) 
aper Co. common (quar.)........-.-.-. 
ted Electric, $6 pref. (quar.) _........... 
Sedalia Water, preferred (quar .) 
Sherwin Williams Co. of Canada preferred 
Smith Alsop Paint & Varnish, 7% preferred 
al a SE 
South Porto Rico Sugar Co., com. (quar.)_.._- 
Preferred (quarterly) 
Southern Cali Edison Co. original pref. (qu.)-- 
Series C 544% preferred (quar.)__.________- 
Southwestern Light & Power $6 preferred 
Southwestern Gas x El. Co. 8% cum. pf. (qu.)-_- 
7% cum. preferred (quar.) 
Sperry Corp. voting trust ctfs 
Standard Fruit & Steamship, $3 pref. (qu.)__--_- 
Standard Oil Export Corp. 5% pref. (s.-a.)_..-- 
Sunset, McKee Salesbook A (quar.) 
Sussex RR. (semi-ann.)-_ si ade ial ain anal 
Terre Haute Water Works 1% pref. “(quar.) seat 
Texas Corp. (quar.) 
Texon Oil & nd Co., common 
Tide Water Assoc. Oil 6% ax! (quar. Dodge eae 
Tide Water Oil (irregular v.) ; 
Todd Shipyards (quarterly). 
‘Trico Products (quar.)................ ieee 
Tunnel RR. of St. Louis (semi- I cece tine sabes cecal 
Union Carbide & Carbon Corp 
nen easeesooanne 
Preferred (quar. ) : 
United Biscuit Co. of Amer. pref. St sccndud 
Valley RR. of N. Y. (semi-ann.) -- _--- aa) ee ald 
Virginia Public Service Co. 7% 5 Saar 
BG Ene 
Vortex Cup (quarterly) 
Class A (quarterly) ---- 
bd —— Oil & Snowdrift Co., Inc 


pref. (quar.)........ 
an Assn. rs 


Westmoreland, Inc. (quar.)_-__- 
Westmoreland Water $6 pref. (quar. ). os 
Westvaco Chlorine Products, — (quar. waree 
Wheeling Steel, 6% preferred 

Wolverine Tube 7% preferred - 
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July 
July 
July 
June 
July 
June 
July 
July 
June 
June 
June 
June 
June 
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June 
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July 
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July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
July 
June 
July 
June 
July 
June 
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Aug. 
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June 
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June 
June 
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Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not inelude dividends an- 


nounced this week, these being given in the preceding table. 





Name of Company. 


Per 
Share. 


_ When | Holders 
Payable ‘of Record 





Abbott Laboratories (quar.)..........------- 


Abbotts Dairies (quar.)........--.-.------ om 
lst and 2d preferred (quar.).....-.----.---- 
Abraham & Straus (quarterly) 


Acadia ry ge Refining 
Acme Gas & Oil, Ltd 
Acme Glove Works, 6 44% preferred 
Adams Express Co., 5% cumul. pref. (quar.)-- 
Affiliated Products (mthly) 
Agnew Surpass Shoe Stores, pref. )quar.)_..-.-..- 
Agricultural Insur. Co., Watertown, N.Y. (qu.) 
Albany & Susquehanna i. i aw ncametne 
Alexander & Baldwin, Ltd. (quar.).......--..-- 
Allegheny Steel 

7% preferred (quarterly) 
Allegheny & Western Ry. (semi-ann.)__..___-- 
— Industries 

allied to referred (quarterly) 
Eee eeenee, EO. (GURE jc ccccccccccece 


at to preferred 8 Ee 
( , | 








terly) 
Leather prefnred 
oe Arad Co. (quar.) 
American Bank Note, pref. (qQuar.)......-.-.-.-- 
American Business Shares 
American Capital prior preferred (quar.)....-.- 
American Chicle (quarterly) 
Special 
po 8 Eee 
Preferred (quar.) 
American Dock Co., 8% pref. (quar.) 
American Electric Securities Cor partic. pref 
American Envelope, 7% ore? A & B (quar.)__-_- 
7 % preferred A & B (quarterly) 
American Factors Ltd. (monthly) 


SS & ne pas Cogeesiees. class A (quar.) --| 


Monthl 
American 

Quarter] 7 
American Investors of Ill., B (quar.) (meena inane 
American Laundry Machinery Oo. (quarterly) - 
American Paper Goods (quarterly) 

% preferred (quar) 

Y preferr i?) ssx.eabeceesoooesoesoes 
7%, preferred > moody Pee 
7% preferred (quar.) 

Amer. Radiator a Standard Sanitary, pref. (qu.) 

American Republics orp. (initial) 

American Smelting & Refining lst pref. (quar.)- 
2d preferred (quar.) 

A can Steel Foundries, preferred 

American Stores Co. (quar.) 

American Sugar Refining (ouar. eee 
Preferred (quar.) 

American Sumatra Tobacco (quarterly) 

American Surety Oo., 

American Telephone & , Sr (quar. Ds aces 











American Thread Co., 
American Tobacco Co.., common 


Inc.,5% pref. (6.-@.)---.| 


July 
July 
June 
June 
June 
June 
June 
June 
June 
June 


c June 


July 
July 
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29 
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Name of Company 





Armour of Delaware, 7% preferred (quar.)-_.-- 
Armour of Illinois, $6 ora pref. (quar. “penile 
7% cumulative preferred 


Artioam Corp... preferred teed aeieieeeeet ieetiette 


etal Works (q ee whe 

aiesten be 1.40 + 

1.40 contarchite preferred 

1.40 convertible eee | quar. 

lated Dry Goods, Ist erred 

Associated Investors (quar. p 

Preferred (quarterly) 
Associates Investment Co... commo 
Atianta Birmingham & Coast RR. Co. 5% pref. 
aa (semi-annua 


Atlantic Refining Co. (quar.) 

Atlas purporases.. $3 . SS reference, ser. 
Atlas Imperial D ngine (Dela. & 

Atlas Powder emanael ) 

Automatic Voting M ne Oo (quar.) 
Automotive Gear Works, The, conv. pref. (qu.). 
Avon ao ag & Mt. Morris 


Babcoc lco 
Baldwin Go. 6% Rat 
Baltimore & Cum 
-annually 
Bamber 
Bangor 
Preferred (q 
Bangor = 
6% = erred (qua 
Baton Rouge Elec. Co. $6 pref. ( 
Bayuk Cigars 
eferred (quarterly 
Belding Certicelli, preferred (quarterly) 
Bellows & Co., quarterly) 
Bell Telephone of Canada (amar. 
Beneficial Loan Society (quar.) 
Bigelow-Sanford Carpet preferred (quar.)....-.- 
Birmingham Electric, $7 oummubative preterred - 
$6 cumulative preferred 
Blackstone Valley Gas & Electric (s.-a.)_.__._- 
Bloch Bros, Tobacco, 6% preferred (quar.)-_-.-- 
Blue Ridge Corp., $3 conv. pref. (quar.)_.._._- 
Bohn Aluminum & Brass 
Bon Ami, class A 
Class B (quarterly) 
Borden Co., os (quarterly) 
Boston & Alba | RR. Co 
Boston Elevated Ry. bse 
Boston & ‘Some  f 3 eee 





Boston Re. sonny § St 4% pref. (semi-ann.)-_ 
Boston Wareho Storage Co. (quar.)...._- 
Boston Wharf Co. (semi-ann.) 

Bourjois, Inc 

Bower =o 8 Sa ae 
Brach (E. J.) & Sons 

Briggs & Serattom (Guar.)..cccccccccccccccccs 
ee (quarterly) 


British-American Tobacco Co., Ltd., ordinary 
stock, coupon No. 160 (interim) 

British Match (final) 

Brooklyn-Manhattan Transit, pref. (quar.)__-_- 

Brooklyn & Queens Transit. $6 preferred 

Brooklyn Tel. & Messenger (quar.).........._- 

Brooklyn Union Gas (quarterly) 

Brown Shoe Co., common (quarteriy) 

Bruck Silk Mills (quar.) 

Buckeye Pipe Line (quarterly) 

-— ty & Eastern Sowa. pref. (qu.)..- 


Baie ‘Sold id Dredving 4 ey 

Burroughs Adding Machine Co 

Oables & Wireless Holding, Ltd.— 
Amer. dep. rec., 5 

Calamba Sugar Estate 

California I 


California Packing 
Campe Cor 3 , common epedie’) 
Canada S. ominion Sugar, L 


y 
Canada Malting (quarterly) 
Canada Permanent —~4¥ Corp. (quar.).....-- 
Canada Vinegars (quar 
Canadian Canners, 2d 2 
lst preferred (quarterly ) 
Canadian Foreign Investment (quar.)........- 


Preferred (quar .) 
Canadian ys penta 8 See 
Preferred f, quae 
Canadian-H ‘pad oO irestrie, pref. (quar.) 
Canadian O 8% preferred (quar.) ~~ 
Canadian Western a De Gas Lt., Heat & Pow 
6% preferred (quar.) 
Canfield x 7% pref. (quar. 
Carnation Co ae preferred 
uarterly) 


Case (J. 1.) Co., 7% preferr 
Cayuga & Susquehanna RR. Co. (s.-a. a ti teenie 
Central Arkaosas — Service Corp.— 


Preferred (quar 
Central Illinois oP ant ae ~* pret. 

7% poe (quarte 
oa me Valley ‘Bicctric Property— 
centrifugal Pipe ty 3 eee 


Q y 
Century Ribbon Mills, pref. (quar.)_._...._..-- 
Champion Coated P ae.  premeres "hee 
Special preferred (quar 
Champion Fibre 7% 
Chartered Investors, 
Chesapeake Corp. ( 
Chesapeake & Ohio 
Preferred loouel-amen) ) 
Chesebrough Mfg. (quarterly) 


Extra 
Chestnut Hill RR. Co. (quar.).............-. 
Chicago Corp., $3 conv. preferred 
Chicago 0 District Ele Elec. rpagampa Corp— 


Ext 
calean Junction Rys. & Un. Stkyds. Co. (qu.) 
6% preferred (quarterly) 
Cae Mail Order aha 4 Rie hl eR SAS ALBEE AA 
tr 
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When | Holders When 
Name of Company \ef Recerd Name of Company Payable 


Christiana Securities Co., 7% pref. (quar.)..... 376 June 20 El Dorado Oil Works (quar.)_.............--- June 
Ohrysler Corp. (quarterly ) J June Extra June 
> Extr Electric Sterage oe Co. common (quar.)--- July 
©Cin. New Orleans & Tex. ras.. pref. (quar.)... Preferred (quar.) 502 |July 
Ciacinnati Northern RR. \semi-ann.) Eioctrograpaic & Corp., 7% pref. (quar.)......-- June 
Cincinnati Unien Terminal, preferred (quar.)... Watch June 
Elizabeth & Trenten RR. (semi-ann.)..._..-- Oct 


5 pees erred (semi-annual) 1% |Oct. 

BPs pee a ficene gabe eas ----| HS bas 
6c Cxas), eece 

sly & Walker — June 








oe 
_ 


Seee &., 
RAKE 


ee = 
SKREKE 
SBRanss 


wise 
OO Ol 


ed ( ‘ 
Citizens Gas Co. of Indianapolis 5% pref. (qu.)-_ 
City Ice & Fuel (quarterly) 


referred (quarterly) 
clark c Equip ment 


uar.) 
Clearfield & ed (quar. > GP Eodcocesesenece 
Cleveland Electric Lluminating, pref. (quar.) .. 
Cleveland & Pittaburgh Ry. 7 ‘guar. (quar.)... 


NNNMew 
RSs 
a0 
rat at pt 


S335 


8% preferred (quar.) 
Em & Bay Stare e Tel 
: guaraamteed (quar 
guaranteed quar. 
we. I. Power .. $6 cumulative preferred - - 


Eppens, Smith & 
Equity Corp. $3 conv. 
Erie & R. 





So oe COU et CU bret et pret Cyt et et bt pt 
> —_ 


. ann. 

la International Corp. (quar.)......... 
Class A (semi-annual) 

Celgate-P — se (quarterly) 

Preferred (quar.) 

Cellins & Aikman Corp. 

©Colt’s Patent Fire Arms 

Ocelumbian Carbon Co. (quarterly) 

Columbia Pictures Corp., common (quar.)---- 
Commen, voting trust ‘certificates quar.).-- 
Commen (semi-annually) 

Commen, voting trust certificates (semi-ann. ) 
Preferred (quar .) 

Celumbus & Xenia RR. Co 

OCemmercia! Credit Co., class A cenv. (quar.)-- 
Class A convertible receipts 
8% cee 2S tt inde seeninbbaenees 

ac eferred B receipts 
SPC Ct) wacccecccossucocee 
% 1st preferred receipts 
533 a Pen Cll. ssssesoececoeose 


° . . © > ° 
eee) wl ee 


i) 
° 
O= CrCrnQOO Ol OCOSCAXMINNHNwNwNDOUVDsdNV VHONVAIAaNnooo0coca 


) 

Essex & Hudson Gas Co. ji iL aehaesees 
EK ver-Ready (Britain) (final) 
hag ber, Coe & Gregg (increased 

ardo Sugar Co., common (resumed) 

nbridge N ickel Mines 
Famise Corp., ciass A (quarterly) 
Fanny Farmer Candy Shops 
Farmers & Traders Life Ins. (quar.).......-.--- 


Quarter 

Faultless Rubber (quarterly) 
Federa] Light & Traction, pref. te sbpbooes 
Ferro Enamel Corp., com. (quar.) 
Fifth Ave. Bus Securities ITE 
Filene’s (Wm.) aous . beet. Dt? eaaeneccoce 
Firestone Tire & R . (quar.) 

q atl Calif.)— 


ate National Stores (quarterly) 
a ee meet ent J 


‘aie Se 
Picker wee hes 
ao (M 
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lst preferred receipts 

Oomnnarciet nvestment Trust Corp. (quar.).-.-. 

Convertible preferred (quarterly) 
Commercial Solvents Corp., common (s.-a.)--~-- a Ti A& 7 preferred (q 
Commonwealth & Southern Corp., $6 pref Fitz Simons & Connell inane & I 
Compania Hispano-Americana de Electricidad Flintkote Ce 

(S.-A.), series E bearer (fina)) Deee BOOVe (GRRE. dccccccccccccoeccoces<- 

Am dep. rec. for ser. E bearer (final)....w eferred (quar.) : 
Compo Shoe Machinery Corp., common Florida Power yi = 17% » al Bh Ge wows ccce 
Compressed Industrial Gases (quar uar.) 7% preferred (quarterly) 
Oo ee Life Assoc., “ Torento” (quar.)-.. Florshelm Shoe 2 dF 

uarter 


mem OOOO 
_— 
a 


nob 
TK ges 


uarterly 
Congoleum Nairn (quarterly) 
OCennecticut Light & Power, 64% pref. (quar.) 
% preferred (quar. 
Connecticut & Possumpic River RR., pref. (s.-a.) 
Cennecticut Power (quarterly 
Ocenselidated Cigar Cerp. pr erred og 
Censolidated Diversified Stand. Secur 
Consolidated Film Industries, preferred 
Consolidated Gas of Balt., common (quar.)--.-- 
Series A, 5% preferred (quarterly) 
Series D, o i3 preret (quarterly) 
Series E, 5%% preferred (quarterly) 
Censolidated Gas of fN. Lf 
Consolidated Paper (quar.) 
Censumers Glass Co., 7% pref. (quar.).....- 
Censumers Pewer Ce.— 
8%, preferred (quarterly) 
preferred (quarterly 
6% preferred (quarter 
7 preferred (quarterly) 
¢ preferred (meathly 
oh preferred { monthly 
6.6 


preferred (ment y} 
%, preferred (menthl 
Cuniainine Corp. of America 28 preferred 
Centinenta! Casualty Ce. (Ch — pm (quar.)...- 
Centinental Gin Co., 6% preferred 
Cepperweld Steel (quar. Des 
uarter! 


64d preferred (monthly) 
Rp mone) 
8 ah preferred money 
Fort Wayne & Jackson 
Fox (Peter) ce oy 
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referred lamarceriy ) 
rush Co.,7% preferred  * ® Saegeee 
Gates Rubber Co.. preferred ( ) 
General Cigar, preferred (quarter! 
General Electric 
General Motors Corp., common (quar.)...-.-.-- 
$5 eevee (quarter! y) 
General R ‘aan 


B8 etre atone} 
IO CH Ot OO CI Cr OOWADWOGMAIINCIOOooo HIon@Qancre- Or 


_ 
wren 


1 
8 
l 
5 
0}. 
0 
1 
5 
1 
] 
1 
1 
1 
5 
] 
] 
] 
] 
1 
5 
l 
5) 


AS POS Y 


e . 
Ph SD Nt et a Ca IN et et et BA et ret et ret rt ret et pet et et et CO Dt ht 
ey ee) 


AAS 


at mt BND et ee ROD et 
KSKTRSKTRAAK 


Gillette Safety Sener. » a me ( 
$5 convertible preferred (quar. 
Glens Falls Insurance Co. (quar.) 
Globe Democrat Publishing preferred (quar.)... 
Globe Underwriters Excha 
Godman (H. C.) Co. Ist pr 
Goldblatt Bros.., 
Gold Dust, 36 preferred (quar. eee aaa 
Gelten | Cycle (quar.) 


Ext 
Gold 1% Stock Telegraph ae fear 
Goodall Securities ( 
Goodyear Tire & Ru 
Goodyear Tire & Rubber (Calif. , pref 
Goodyear Tire & Rubber of Canada -* eae 
7% preferred (quar.) 
Gorton-Pew Fisheries 
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Creameries of 5 ei mer., cony. pref. 
Crow's Nest Pass Coal C , Ltd 
Crown Cork & Seal Co., ! common (qu.)...- 

Preferred (quar.) 
Crown Willamette Paper, $7 cumul. pref 
Crewn Zellerbach preferred A & B 
Crum & Ferster, 8% preferred (quar.)_......-.- 
Cuneo Press. preferred ( 
Cushman’s Sons, $8 pr 

referred (quarterly) 
gue Co-operative Corp— 

a; % preferred (semi-annually 

allas Power & Light, 6% pref. (monthly) 
Daniels & Fisher Stores Co., 64% pref. "lane. =~ 
Deere & Co., 7% preferred 
Delaware RR. Go. i 
De Long Hook & Eye (quar.)_.........-..-.--. 
Denver Union Steckyards, 7% pref. (quar.)_.- 
Depesited Bank Shares, A stock (semi-ann. ) 
Detroit City Gas Co., 6% pref. (quar.)....--.- 
Detroit Edison Co. quarterly) 
Detreit Hillsdale & Seuthwestern RR. (s.-a.)-_- 

Semi-annually 
Detroit Paper Products Se. CHEE Joncccsace 
Dexter Co. (quarterly) 
> ——~w Match Co. tanarteriv) 


ROOD NNN RANA mr Oororcn 


— 
= 


m= 
ef 
i 


ly y). 
& Co., pref. 6% (semi-annual) - - 
6% D referred (semi-annual) 
Geant’ Rapids & Indiana Ry. (s.-a.)......---- 
Grand Union $3 conv. preferred 
Grand Valley Brewing 
Great Atlantic & Pacific Tea Co. of America— 
nat non-voting (quar.) 


FOI OD OOK COW 


7 ont first pr referred gl ee a ee 
Great Northern Paper ( r.) 
Great Western Electr re Ly pref. (quar. 5. 
Great Western Sugar (quar.) 

Preferred (quarterly 
Greene Cananea ot 9 A eee 
Greene RR. (semi-a 
Green Mountain bower, $6 preferred (quar.)-__-_ 
Greening (B.) Wire Co., pref. eo -) 
Greyhound than referred 
Gygronses Ce. of } 


Guit State Utilities Se., © 
$5% preferred (quarter 
Hackensack W 
7% preferred A a mer ) 
Hale Bors. Stores (quar 
Haloid Co. (quarterly 


— 
pm eh pk et ND bt et et 
CAWNOrOrOO ore 


Participating preferred (extra) 
Dictaph yam 


toto 


Daneman Oil Fields (monthly) 
Dominion-Scottish Investors, 5% pref 
Deminion Textile (quar.) 
Preferred (quar. 
Driver-Harris, 7% peeeres (quarterly) 
Du Pont de Nemours (E. 1.) & Co., com. (quar.) 
Debenture stock (quarterly) 
Duquesne Light Co., Ist 5% cum. pref. (quar.)- 
rrr Gas & Fuel Assoc. ,6% pref. (quar.)..-_- 
> precerved \ (quarterly) 
wast nh anoy R SRE Sa 
Eastman Kodak ( var.) adil ilanth then dntiptindetipene mendes 
Preferred (quar. 
East Penna. RR. Co. (semi-ann 
East Shore Public Service Co., $654 pref. (quar.) 
$6 preferred \quprcerty) 
East Tennessee Telegraph Co. (semi-ann.)_-.- -- 
Edison Bros. Stores (quarterly) 
Preferred (quarterly) 


_— 


7% preferred (quarterty) 
Hammermill ee 

6% preferred r.) 
Hancock Oil of Calif. A& B (G@u@?.)cccceccces 
Handley Page, Ltd—. 

10% partic. preferred reg. (extra) 

Amer. dep. rec. for . 10% partic. pres. reg _- 

Am. dep. rec. fro.10% may pref. reg. (extra) 
Hanes (P. H.) Knitting 

Class B (quar.) 


quar 
Hanna (M. A.) preferred (quar.)_.........---- 
Hardesty (R.) Mfg. Co.,7% pref. (quar.)__.-.-- 
7% preferred (quarter terl y) 
7% preferred lauarteriy’ 
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When | Holders 
Name of Company Payable|of Record Name ef Company 


15 |. Long ee Lighting, 6 
ref. (quarter 








yf 
— 


——o Noe 
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Louisville Gas & Electric, A & B (quarterly)... 
Louisville Hendersen & St. Louis Ry. (s.-a.)..- 
Preferred (semi-ann.) 

Ludlow Mfg. Associates (quar.) 
Lunkenheimer Ce.,64% preferred (quarterly) . 
6% oe (quarter 
644 6 pret (quarter! 
mk alley RR. & Coal (s.-a. 
7 bee ty & Abingdon oe Co, (8.-&.)... 
Ma acy WW ay yh & Co ; 

** * 








. (qu 
Consolidated Gold 1 Mines (monthly) - 
Home Insurance (N. Y.) (special) 
Hoover & Allison Co. 
Horn & Hartart (N. Y. ) 
Houdaille Hershey, preferred ( (qua iooee te ( 
Household Finance Corp. A & wt beat Shire (qua 
Preferred (quar.) Manischewitz (B.) 
Hudson County Gas Co. (semi-ann.)........-- 4% I 0 Mapes Consolidated {._ 3} Se 
Humble Oil & Refining (quar.) 2 Mathieson Ag Works (quar. ) 
[utchinson S$ Plantation (menthly) Preferr 
Maui Agricultural Go 


Illinois Bell Telephone May D lanes 
ay teres (quar 
ae x CBecars ie Ay 7% pref. (quar.) .. 


llinois Central RR., leased limes (s.-@.)_.....-_. 
llinois Water Service 6% pref. (quar.) 
8% aud th ad lemetner 
Mayflower Associates, Inc. 


Imperial Chemical Indus. (Lenden) (final) __zw 
Im Life Insurance (quar ) 


—e Conpeenoeote j 
ox 


PROM Aoroan- 


GP dencesce 


ee 
SRI 





—SowOo- oN 


ae 


May Hosiery Mills preferred 
Preferred (quar.) 
McBryde 8 
mf ewspapers, 7% pf. (qu.)...---.-.--. 
a haw (quarterly ) 
5 A srefesred (quarterly) 
—— one Sugar Refin.& Molasses, 7% pref.(qu.) 
cColl Frentenac Oi) (quar.)................ 
Melntrye Percupine Mines 
McW Dr 


uarterly 
— Ou (semi-annual) 
t ial 


Indlanapotis Water Ce— 

5% cumuly preferred series A ( .) 
Industrial Credit Corp. of Lynn (quar.).....-.. 
7% preferred (qu 

Industrial P Power 





pecial 
Merrimac Hat Corp. (quarterly) 
8% preferred (quarterly) 
Mesta Machine Co., common (quar.) 
Metal Textile Cor 
Partidpasion d 


eferred (semi-annually) 
Inland Stee] Co 
International Business Machines Corp. (quar. Dis 
International Cement (quarterly) 
International Harvester, com. (quar.).......-- 


ferred ne peared ly) 
saserentionel Wiibioa: original series pref. (qu.)- l Me rer ( Oe H.) re roe "Be % vref. (quar .). 
Series A preferred (quar.) 1 Mi Continental P etreleum 
International Mini ‘Oerp Middlesex Water 8% Pref. ea.) => 
International Nickel Co. of Canada (quar.)..-.-. 5¢ Midland Grocers, 
7% preferred eed at ear tae 1 Midland Royalt ee 


POMMAPORAAAY 





7% preferred .) Milwaukee 
International Ocean 434 > f ££” as Mine Hill & Schuylkill 
a = ee Petroleum (semi-annual) Minneapolis Gas Light (Dela. ‘ ta pf. (qu. ate 
Special 6% preferred cy! 
International Safety Razor Corp. (quar.)_--.--- Minneapelis- ~ py egulator Co.— 
Internatiena! Salt Co 


6% preferred A 
International bunny. ER Maine (s.-a.).....-- pelasurt Utilities og EL (quar 
mo phen : 


June 20 
ar.) May 21 
Monarch Knitting Co., 7% preferred (quar.) —- June 15 
Monogram Pictures Cerp. (quar.) 
Quarter! 


. - © 
_ 
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BSBA 


Quarterly 
Monroe Chemical preferred (quar. 
Menroe Lean Society partic. ret, 
Monsante Chemical (quarterly) 
a ~ yy =e mane A 

Class A 
Montreal 
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May 25 
June 20 


a 
J 
Bro 
— 


Ironweod i ae mg Ry. & Light Ce.— 

7% preferred ( r.) 
Jantzen Kuitting Mills. preferred (quarterly) - - . 
Jewe!| Tea Co., Inc.. common (quar.)-_......-.-- 
Jeliet & Chicago RR. gtd. com. (quar.) 
oo Vegetable Parchment (quar.)....-- 


RARRAAL 
— eS et et et ee ee 


Morrell ( ‘jeha) & Ce. (quarterly) 

Morris 5 & 1@c to $1 Steres, ine 7% pref. (qu.)- 
7% preferred (quarterly) 

Morris a Insurance Seciety, (quar.)......-.. 


~ni cote ee 
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ly 

Kansas City Power & Light, $6 pref. B (quar.)- 

Kansas Oklahoma & Gulf Ry. Co.— 

Series A 6% cum. preferred 
Series B 6% non-cum. preferred 
Series © 6% non-cum. preferred 

I a i ns eed 
3's ea 

Kaufmann Department Stores, Inc., pref. (qu.) 

Kekaha Sugar Co. (monthly) 

Kelvinator Corp. (quarterly) 

Kendall Co., cum. partic. pref. t 
Cum. partic. pr (partic. 

Kennecott Copper Corp 

Kerr Lake Mines, Ltd 

CII ‘IG owed 

Kimberly-Clark (resumed) 

Preferred (quarterly) 

Kings County Lighting 7% pref. ser. B (quar.) - - 
GS presarrea Series OU (Guar .)..-cccccccceces 
5% rererred series D (quar.)...-...-.-.------ 

_— 3 (D - Emil) & Ce., Inc. (quar.).....-....-- 


uarterly 
Motor Finance Co., class A (quar.).....-..--.-- 
Class B (quarterly) 
7% preferred (quarterly) 
Meter Preducts (quarterly) 
Meter Whee] Cerp 
Mt. Diablo Oil, Mining & Developing Co 


ee 2, Cie Sr in nnn eeeneeeeeetesens 
Muskogee Ce., cemmon 

6% cum. preferred (quar 
Mutual Chemical Ce. 
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quarter! 
Mutual Tele "Do- (Hawaii 
Nash ville & Decatur RR., 7 % guaranteed (qu) 
Nassau & Suffolk Lighting, % pref. (quar.)._- 
National Autemetive Fibre— 


a ee 

—— 
SSSSLE 
mh ee 
NOWNES 
~~) » 


= 
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ferred 
Neslanal Biscuit Ce. .) 
Natiernal Bend & Skare Corp. (quar.)....--.--- 
Kuabb ‘Barrel Co., Inc., ee. Tih eonaseeéebson 7 National Breweries, Ltd. (quar.)........-.---- 
Kroehler Mfg. C O., 7% Mt ntl > Pticadeswoes 7% preferred (quarterly) 
7% preterred (quarter s : National Casualty 
7% preferred pment os . dl Natieara!] Centainer (quarterly) 
Ce 2 See Gt.) Lcncecesncceeosce Preferred (quarterly) 
ee i. en Ctr... . sssssecdeocacors Natieral Dairy Preducta apene Ineaweececesese 
Ceeee A BRGRITOG (SURF .). cccccccccecsoccces Preferred class A & B aes 
Kroger Grocery & Ba ng i eoaaunesedsod National] Finance Corp. o A 6% pref. (qu.)-. 
6% preferred (quarterly) National Gas (Detroit) 
7% preferred (quarterly) National Lead (quarterly) 
Lake Shore Mines (quarterly) Olass A preferred (quarterly) 
Extra Class B Pa pane = oo 
Lake Superior tray Pewer Ce..7% pref. (qu) Nat. Life & Accident 
6% preferred (quar Natiena!l Pewer & Light Co., com. (quar. ). 
, Prary National Sugar Refining Co. ‘of N.J 
National Transit 
Nebraska Pewer, 6% preferred (quar.)......-- 
7% preferred (quarterly ) June 
Neisner Bros., Inc 25c |June 
New sours Cordage Oo 5e | June 
: ‘lass Se |June 
Sees (quar. June 
mde y (J. J.) ‘Co. _- Se 40c |July 
Preferred (quarterly June 
New England Gas & Electric, $574 pref. (quar.).| 37 %e |July 
New England Telep. & Teleg. € $1% |June 
New Method Laundry, Ltd., 6% % pref. (quar.)|} $1% |June 
New Yerk & Harlem RR.. com. (s.-a.) $: July 
Preferred (semi-ann.) July 
New York Mutual Telegraph Co. (s.-a.)....... 5c |July 
New York & Queens Electric Light & Power__. $2 iJune 
$5 preferred (quarterly) $1% iJune 
New York Steam Corp., $7 pref. (quar.)_.. -- $1% |July 
6% preferred (quarterly) $1% jJuly 
New York Telephone Co., 6%% pref. (quar.)-_- % |July 
New York Transportation (quar.) 50c |June 
Niagara Share Corp. of Md. class A pref. (qu.)_-| $1% |July 
i9e6 ay 4 Pt Ce. ctstdeebsseeoesocs "Aug. 
(quar.) Nov. 
Norfelk & Western Ry. (quar.)......---- adherd $2 June 
North American Edisen Oo. pref. (quar.)-.---- June 
Nertham Warren, conv. pref. (quar.)_....-..-.- f June 
Nerth Central RR. Co. (semi-ann.)........--- $2 July June 29 
North Central Texas Oil Co., pref. (quar.)..-.- July June 10 
Nortkern Pipe Line July 1June 14 
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July 19 
May 20 
6 
3 
May 31 
May 14 
May 14 
June 1 
May 14 
May 14 
May 14 
June 15 
May 16 
June 31 
June 10 
May 20 
June 14 
June 14 
June 29 
May 31 
May 24 
June 15 
June 15 
June 20 
June 14 
June 14 
July 31 
Oct. 31 
May 3l 
May 15 
May 15 
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Landis Machine, 7% prameres (quarterly) 
7% preferred (quarter! y) 
J, preferred ‘cuarteriy’ 
Lehigh h Portland Cement Co., preferred 
Lehn & Fink Products (quar.) 
oer Ones See —— (quarterly) 
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ET 
Lily- (hy 4 Ce Senn)... ccoaonccccesonesé ais 
Linceln Steres (quarterly) 
Preferred (quarterly) 
Linde Air Products, 6% pref. (quar.)._.....---- 
Link Belt 
Preferred (quar.). 
Little Miami RR. Co. spec. gtd. (quar.)....-.- 
Original! capital 
Little Schuylkill Navigation RR. Coal Ce., 
Semi-annually 
Leblaw Groceterias, Ltd., class A & B (quar.)..-. 
Lock Joint Pipe, preferred (quar.) 
i (er. oo. . eeeseeeueoeoresss 
EE Ce. nena bee oo CSCS OSS 
Loew's. Inc. (quar.) 
Loose- Wiles Biscuit Co., common 
bs Ist preferred (quar.)......---------------- 
lst preferred (quar.) 


_ 
SFaS 
pm be et et et or de Cor Cn On 
—_ 


nN 


— eet 
Pm rt et Se I et et tn et et et et 


ee ee ee 
. =: 
it = RODD NO 


— ee ee 





— 




















ens - & Cn cr © 


et 











3670 Financial Chronicle June 1 1935 








P Holders Per When | Holders 
Name of Company lof Record Name of Company Share | Payablejof Record 


Northern RR. Co. of N. J. 4% gtd. (quar.)..... May Richmond Fredericksb & Potomac RR. Co. 
‘% guaranteed (quar.)_-.- eaceceecesceseso 1 . liAug. 20 Common (oomi-annual) June 30/June 22 
4 

Nort 
E 








Rar a Dec. Non-voting common (semi-annual) 30/June 22 
ver Insurance (quar.)..............-- Dividend obligations (semi-annual) June 22 
xtra Rochester Gas & Electric 7% pref. B (qu.)_..-.- 
Northwestern Public Service, 7% preferred... 6% preferred C & D (quarterly) 
6% pref h Rolland Paper Co.,  * epg 
Northwestern Telegraph Co. (s.-a.)........... Roya] Dutch Petroleum (final) 
Northwestern Utilities, on Pe. i Peseene Royalite Oil 
Norwalk Tire & Rubber, pref. (quar.) Rubber Plantations Investment Trust 
Nova Scetia Light & Power, 6% pref. (quar.)_.- Rubinstein (Helena), Inc., $3 pref. (quar.)__.- 
Oahu ely & Land Co. (monthly) Ruud Mfg. Co. (quar.) 
Oahu Sugar Co., Ltd. (monthly) Safety Car Heating & Lighting 
ilvie Fleur Baile, preverres (quarterly) St. Louls Bri Ce.,6% ist pref. (s.-a.)...._.-. 
St 


q Lo 
Ohio & Mississippi Telegraph Co 3% 2nd erred (s.-a.) 
, A Hhocky Meuntain & Pacific RR. Co. 
Preferred (quarterly) 


Preferred speareersy? 
San Carlos Milling Co. (monthly) - 
Savannah Elec. & Power Co. 8% deb. A (quar.) 
74% debenture B (quar.)...........-....- 
7% debenture ee mamemaee o 
% debenture D (quar.)..............-.- 
Savannah Gas 7% preferred (quar.).......__-- 
Schiff Co., common (quarterly) 
Preferred \quarterty 
Schine Chain Theatres $3 preferred 
Scovill Mfg. Co. (quar.) 
—— li of Delaware (quar.)...........-- 
SESE EGE area ea apa 
Second Investors Corp. (R. I.)— 
$3 prior preferred (quarterly) 
Second Twin Bell Oil Syndicate (monthly 
—— Jeep. General $7 preferred 
referr 
Patterson-Sargent (quarterly) Be Servel, Inc., 7% cum. preferred 
saweackes tm yt Bice % V4 “ 2ece : erro gh 4 = yous * * eae 
eerless Woolen , ® pref. (6.-@.)....... attuc an ; uar. 
Pender (D. ye  @ 4 Sf QE 4 M Shell Transport & Trading (final) 
Penick & Ford, Ltd. (quarter! 7 Shenango Valley Water Co., 6% pref. (quar.)_.- 
Penn Central Light & Power, rss Sherwin Williams, pref. (quar.)..........---- 
$2.80 preferred (quarterly) 7 Singer Mfg., Ltd., ord. reg 
a yt — LS & ~~ yg class A a zt 7 rec. 4 “<. . ‘ ( ; 
% preferr quarter oux City Stockyar , par quar. 
$7 ul $1% partici ting pref (quar.).....-.-.- 
Pennsylvania Pewer Co., $6 , 20 Siscoe Gold Mines (quar.)..............-...- 
$6 preferred (quarterly) Smith (8. Mergan) Co. (quarterly) 
Renn hee Water & Fone Os , Mag — son ion & Midd! Light Ce. ( ) 
. . merset Union esex - (8.-a.)_- 
Preferred (quarterly) South. Colorado Power Co., 7% cum. pref. (qu.) 
Peoples Drug Stores (quar.)..............._.. South Carolina Power Co. $6 pref. (quar.)_____- 
E South Jersey Gas, Elec. & Trac. Co. (semi-ann.) 
Preferred (quarterly) = Southern California Edison Co., Ltd— 
Pepe Telephone, ** Butler, Pa."’— Preferred series A 7% steck (quar.)_....--- 
7% preferred (quarterly) Preferred series B 6% stock (quar.)......-- 
P coe See.) GEN Po sececececcccccccoss 
y 


Qo 
“Nw 


Ss € 
Samar xe 


Ohio Oi] Ce. (quar.) 

6% preferred (quarterly) 
Ohio Power preferred (quar.) 
Ohio Public vice Co. 7% pref. (monthly)... 
6% preferred (monthly 
5G preferred (monthly) 

Oklahoma Gas & Elec. Co., 6% cum. pref. (qu.)-_ 

7% cumulative preferred (quarterly) 
Omnibus Corp., preferred (quar.)...... ...... 
Oneida, Ltd., 7% preferr 
Ontario & Quebec 

Debenture (semi-ann.) _ 

Oriental Consolidated Mining 

Oshkosh Overall preierred (quar.) 

Pacific & Atlantic Telegraph Co. (semi-ann.)_-_-. 
Pacific Lighting, $6 pref. (quar.)__......____. 
Package Machinery Co. (quarterly) 

Parker Pen Co. .) 
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Spencer Kellogg & Sons, Inc. (quarterly) 


S Corp 
Standard Brands, Inc., common (quarterly) - .-- 
$7 cumulative preferred, series A (quarterly) - 
Standard Coosa-Thatcher Co.,7% pref. (quar.)_ 
Standard Oil of California 
Standard Oil of Indiana oak eee 
Standard Oil Co., Inc. (N. J.), $25 par (s.-a.)-_- 
$1 value shares (s.-a.)__.......... ... 
Standard Oil of Kansas (quarterly) 
Standard Oil of Kentucky (quar.)__....__.__-_- 
Stein (A.) & Co., preferred A (quar.) 
Sterling Products, Inc. (quar.) 
Strawbridge & Clothier, 6% pref. A (quar.)__-_- 
Sun Oil Co., common 
o . ce ate Utilities Co..6% pref. ( ) 
usquehanna Ut es Co..6% pref. (quar.)...- 
8% preferred (quarterly) Sutherland Pa bi-monthl 
Phoenix Hosiery Mills, 1st preferred Extra - « y) 
Piedmont Mfg. Co 1 quarterly) — RS ee Le 
Pillsbury Flour Mills (quar.) . Swiss Oi] Corp 
Pioneer Gold Mines of British Columbia Sylvania Industrial (quarterly) 
Pioneer Mills, Ltd. (monthly) 21 Sylvanite Gold Mines (quarterly) 
Pittsburgh Bessemer & Lake Erie (s-a) Tacony-Palmyra Bridge class A ( 
2 preseares (s-a) Common (quarterly 
Pitts Tampa Gas Co., 8% pref. (quar.)....-_____-_- 
7% premees (quar.) 
Teck Hughes Gold Mines 
Telephone Investment (monthly) 
Telephone Investors Corp. (monthly) 
Tennessee Electric Power Co., 5% pref. (quar.)- 
re eesmnaebon 
7%, ALLA LIT 
€ m9 DEGTOTTOR (GURP.) < cc cccccccccccccccee 
6% preferred (monthly) 
6% preferred qe 
7.39, preferred (menthly) 
2%, preferred (monthly) 
Texas Gulf Sulphur (quarverly) 
Texas Utilities Co., 7% preferred (quarterly) -_- 
Tex-O-Kan Flour Mills, pref. (quar.)_..__.___- 
Thatcher Mfg 
Tide Water Assoc. Oil, 6% preferred 
Tide Water PowerCo %6 
Tilo Roofing Inc., $2 preferred 
Time, Inc. (quarterly) 





Preferred (quarterly) 
Petroleum & ading, A 
Pfaudler Co., 6% 
Phelps Dodge (special 
Philadelphia Baltimore & Washington RR. 
Philadelphia Co., $6 cum. pref. (quar.) 
$5 cum. preferred (quarterly) 
Phila. Germantown & Norristown RR. 
Philadelphia & Trenton RR. (quar.) 
SSAA ARE insta 
Phillips Petroleum 
Phoenix Finance Corp 
8% preferred (q 
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’ preferred (quar. 
burgh Plate Glass (quarterly).__.________ 
Pittsburgh Yeungstewn & Ashtabula RR.— 

Z preferred ‘ 

7 


Preferred (quarterly) 
Preferred (quarterly) 
Ponce Electric 7% ¥ nat (quar.) 
Petomac Electric Pewer 54% pref. (quar.)...- 
GO% peeferred (quar.)...................... 
Powdrell & Alexander, Inc. (resumed) 
Preferred (quarterly) 
Powell River Co., 7% pref. 
Prentice Hall (quarterly) 
Preferred (quarterly) 
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Preferred (quarterly) 
Procter & Gamble, 5% preferr Timken Detroit Axle preferred 
Protective Life Imsurarce (s -a Timken Roller Bearing (quar.) 
Public Electric Light 6% : Re ERRRR RR pala t : 
Public Service Co. of Colorad Toledo Edison Co.7% pees. (monthly) 
ei, ef | (monthly) 6% preferred .monthly) 
6 | (monthly) 5% preserves (monthly) 
preferred ge 5° fe Towle Manufacturing Co. (quar.) 
ly 
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Pub fe Service Corp. of Traders Building Assoc. ( 
| LT: 
8% preferred (quarterly) Trans-Canada Shares, series A reg 
{Zo beeterred ay rps Ah Series A, bearer 
um. preferr uar. Tri-State Telep. & Teleg. Co. 6% preferred____ 
6% cum. preferred monthly) Tuckett Tobacco preferred (quar.) 
Tunnel RR. of St. Louis (semi-annual) 
Twin Bell Oil Syndicate (monthly) 


Nr 


SS et et et Con 
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a Cr rviee | f % pr 
prior lien pre/err uar. 
Pubic Service Electric & Gas a 
7% cumulative preferred (quar.) 
$5 cumulative preferred ( quar.) 
Purity Bakeries (quarterly) 
Quaker Oats (quar.) 
Preferred (quar.) 
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Union Tank Car Co. (quarterly) 
he ag Oe. of America, com. (quar.)__- 
mqanepore Gas & Elec. 6% pref. (quar .) Thaleadl thmaessodl cody — £20 (quar.) 
aes Aut of America A pref. United Elastic Corp. (quarterly) 
Rapid Electoot som. Se Gace A 1 United Gas & Electric Corp., pref. (quar.)___- 
ype (q y). 60c United Gas Improvement (quar.) 
Raybestog-Manhattan Ee soe Preferred (quar.) 
rete. it —, (quar.) 50c y United Light & Rys. (Dela.),7% pref. (mo.)__- 
Reeves (Daniel) quae. Oc 1 6.36% preterred (mo.) 
% preferred 6% preferred (mo.)_ 
ance Grain Co.. 7% preferred (mo.) 
Reliance Internatienal Cerp. Fak pares sae.) 
Reno Gold Mines (quarterly) United New Jersey RR. & Ganai (quar) 
R United Oil Trust Shares series H reg 
Reynolds Metals (quarterly) Series H er 
ae 2 1ee pk. + toumnten 8 RRs 
e&Kumler (quar. United States Freight Co 
7% preferred (quar.) g (quar.) 
Rio Tinto, 5% preferred (finai) 6d. “"prefured (ace eee 
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United States Foil Co. com. class A & B (quar.)_ 
Preferred (quar.) 
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Volume 140 Financial Chronicle 
Name of Company Per When | Holders Per When olders 
| Share | Payablelof Record Name of Company Share | Payablejof Record 
United States Industrial ee 50c July 1 June 15a Whitaker Pa s tw a ) eee - -“-- «= 1 July 1 June 20 
United States Petroleum (s.-a.).............. le |June 15i\June 5 Whitman Wim. rman iitimeteenil mi June 15\June 1 
epege aeeeaeesece le |Dec. 15|Dec. 5 Wilcox Ri nv. +f oie ae AO OE La: nesiic June 29)/May 25 
United States Pipe & Fdy Co., common (quar.)-| 12%c |July 20\June 29 ater Co., $6 pref. (quar.)....-.- 1% |June 1)May 
Common (quar.).........................| 12kKe |Oct. 20/Sept. 30 Wilson & Co., Inc., co in dtestidanitinaeeniitseineit 1 June i1/May 15 
Common (quar.).........................| 12Ke |Jan. 20/Dec. 31 Old $5 cumulative class A .................| 62%c |Jume 1)/May 15 
lst preferred (quar er Ee ee July 20 June 29 insted Hosiery (quar.) -e<<see en eee annanneenee Aug. ] -“<—<<<< oe 
lst pr eferr ex{ loaner. ooeae ee = “sees ee ee ee ee & 30c Oct. 20 Sept. 30 Quar note Fr -—--- =e —- =e es eee ee ee eee ee ee ee 1 Nov. Rieneoes -=- 
ted States | ie eR A a IER 30c |Jan. 20/Dec. 31 Wisconsin-Michigan power Go. 8 cum: (quae, en 1 June 15|/May 31 
= tates Piney Card (quar.)...... needed 25c |July iiJune 20 Wisconsin Power & 6 a 5 June 15|May 31 
| OAL ltl ELEN LE AN A NI 25¢c |July i1\June 20 Ue, cumulative pr ak. isqonennsosanennns 58 1-3c |June 15|May 31 
Unies States Sugar Corp., pref. (quar.).......| $1 |July 5/June 10 Woolworth , We Ce, (quer.) aacce June 1/Apr. 23 
iii IG AL TT 20c |June 29\June 19 Woolworth, .. Ltd. (England), 
—_— Michigan Power & Lt. Co., 6% pf. (qu.)-. 1 Aug. 10\July 31 deposit receipts ord. reg. (interim)_.|z7w30% |June 22)May 17 
preferred (quarterly).................. 1 Nov. 10/Oct. 31 6% pref. reg. (semi-ann.)_..| 7w3% |June 8&|/May 14 
6 err (geerserty) apaeoecoceeooenose 1 Feb. 10\Jan. 31 Ww m. ) “Tr. ss & Eee 2 June 1)/May 20 
Utica Clinton eS LhLlllti<C ee ee i a  saeeidaneseenne 25c |July ijJune 20 
epeneure stock a. cneanmieneiemmennenenss $2 J | Ba &&88 Poe eceepyeg re aeeP eRe 25c |Aug. ijJuly 20 
Di ~.ss.easanaeace $2 Dec. >, 2 | JI a.seGeseseosoaesoeceoecsoeoessos 25c |Sept. 2)Aug. 20 
Utility Equities Corp., $5% priority stock..... $1 rr ee es a i emnesemand 25c |Oct. 1 t. 20 
anadiun-Alloys S a yt ape mcg . 25c |June 20\June 10 DT [is nin ab arnnnahennonnneda 50c |June 29\June 20 
Van Raalte Ist Saiereed 6 8 ee aieiae $14 June 1|/May 16 heh —-“rppeipehtees Mines, Ltd. (quar.)._... ..| 7r10c |July ‘1|June 10 
li IE TIE TERT $2 |June 10\June 1 le REC pr IES A ip a a h r5c |July 1\June 10 
GOGET=5006 (GURFESTTI) ccc ccccccccccocccocs 50c |June 1|May 18 Yale & “Towne a a lo ee ata ine Gs l5c |July iljJune 10 
Venezuelan Oil Concessions (final).........._- i) See Meee Zellers, Ltd.. 6% ET AES $1 °6 *‘une 15|May 3l 
Vermont & ,Boston Telegraph (semi-annual) --- $2 July l1\/June 15 Zions Cooperative Mercantile Ins. (quar.)...-. 5 July 15)........ 
Vick Ohemical, Inc. oar. per eee sail June 1\May 16 Sp eaneneseesoenossenseneonssassance 50c 'Oct. 15/....... e 
EN TT Ri he TIE LEE ALN CIEE Oc |June 1/May 16 
Victor Monaghan Co., 7% preferred (quar.)---| $13 |July 1/June 20 + The New York Stock Exchange has ruled that stock will not be quoted 
vines © ta a common (special)........--.2-- ane — : 3 wane, 7 ex-dividend on this date and not until further notice. 
(ae SER NR 8 LITO SETA u 
Virginia Coal & Iron (quarterly)... .___~22727 25c |\June 1\May 15 t The New York Ourb Exchange Association has ruled that stock was 
Virginia Electric & Power 6c pref. (quar.) $1 June 20\May 31 not be quoted ex-dividend on this date and not until further notice. 
Voges Mfg. Co_..._..-_.- AL pd SOLE 2 June 1\May 15 a Transfer books not closed for this dividend. 
bh — - Loy 5 preferred (quar.)........... 1 36 3 July 20\July 10 c The following corrections have been made: 
Pte! 006000600000080e6en6000008 l %, Oct. 19,;Oct. 10 Briggs & Stratton, holders of rec. June 5; previously reported as June 15 
Ward. Baking. "7% wires io preferred ainda July l1/June 15 Atlas Powder, payable June 10, previously reported as July 10. 
Ware Riv R., guaranteed (semi-annual)....| $3% |July 1\June 30 Ohio Power pref., payable June 1: previously reported as July 1. 
wee RR. (semi. eh nd wine 31% Oct. 1/50ct. 5 ¢ Payable in stock. 
Washington Ry. & Electric Co. (quar.)......-- June 1)/May 15 f Payable in common stock. g Payable inscrip. kh On account of acco 
5% preferred (quar.) -..--...-.---.--..---- $14 |June 1|/May 15 mulated dividends. j Payable in preferred stock. 
Washington Water Power preferred (quar.)-..-| $1%% |June 15|May 24 ns D 
Waukesha Motor (quar.)..................-- 30c |July 1\June 15 m One-half share of Barnsdall Refining Corp. for each share of Barnsdall 
Wesson Oil & Snowdrift Co., Inc.— Corp. held. 
Convertible preferred quar.) eR ES ae $1 |\June 1/May 15 n Goldblatt Bros., Inc., div. of 37%c. cash or at the option of stock- 
Western Auto Supply, A & B_______._..._.-- 75c |June 1/May 20 holders in stock at the rate of 1-40th of one share. 
Western Maryland Dairy, pref. (quar.).......-. $1% |July 1l/June 20 o Blue Ridge Corporation '32 of one sh. of com. stk., or at the opt. of 
Western New York & Penna. Ry. Co. (s.-a.)___| $1% |July 1\June 29 the holder 75c cash. Holders desiring cash must notify the corp. on or 
Wonton Public Service Co. $1 pref. A (quar.).| 374%c |June 1|\May 13 before ae 16, 1935. 
$6 preferred B (quarterly)... ........._...-- $1% \June 1\May 13 q C. I. T. declares the usual quar. div. on the conv. pret. stock, opt. ser 
West Jersey & Seashore RR. (semi-annual).._._._| $1% |July 1/June 15 of 4929, ‘at the rate of 5-208ths of one sh. of com. stock, or, at the opt. of 
6% special preferred (semi-annual)___._____. $1% |July 1)/June 15 the holder, in cash at the rate of $1.50 for each conv. pref. ‘share. 
Westland Oil Royalty Co. A (monthly)____. .-_- 10c \June 15|May 31 r Payable in Oanadian funds, and in the case of non-residents of Canada 
Westvaco Chlorine Products (quar.)_....._.-- 10c |June 1|\May 15 a deduction of a a of 5% of the amount of such dividend will be made. 
Weyenberg Shoe Mfg. Co., pref (quar.)_____- $1%4 June 15\June 5 | u Payable in U.8.funds. e Aunit. w Less depositary expenses. 
Wheeling Electric 6% pref. (quar.)_._...---_-- $1% \June 1/May 9 z Less tax. y A deduction has been made for expenses. 
e *,? 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
_The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business May 29 1935, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE in comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 25 1935 date last year: 
Surplus and | Net Demand Time ) Q2n 
Cleariné® House * Captial Undivided Depostts, Deposts, May 29 1935/May 22 1935|May 29 1934 
Members | Profits Average Average Asset3— 
| ; $ : 5 Gold certificates on hand and due from $ » one $ . $ P 
Bank of N Y & Trust Co-| 6,000,000] 10,469,000} 125,206,000] _ 6,383,000 | poUanauee tum B Ro notes 27722” mae 4554 pak ee meee 
Bank of Manhattan Co. 20,000,000 25,431,700 340,726,000 30,344,000 Other cash * : oe os nae 63 632.000 67.611.000 57 455.000 
National City Bank....] 127,500,000) ¢41,262,700\4a1,100,448,000] 153,395,000 | ~" > TU TTT TTT TT ere errrrern= ata Se: st ar rae 
Chemical Bk & Trust Co 20,000,000 48,608,700 371,260,000 20,643,000 ‘ 2 8 
Guaranty Trust Co.-.--| 90,000,000] 177,131,600] 1,163,960,000| 55,184,000 | p,yotal reserves... -_>~--25—-— == ----12293,062,000/2 246.649.0001 03309 '000 
Manufacturers Trust Co 32,935,000 10,297,500 300,624,000; 106,447,000 Bills discounted: , eee si 
Cent Hanover Bk&TrCo| 21,000,000! 61,517,600) 648,984,000) 29,500,000 Secured by U. 8. Govt. obligations 
Corn Exch Bank Tr Co. 15,000,000 16,350,200 192,565,000 21,116,000 direct & (or) fully guaranteed 1,792,000 1.432.000 6,223,000 
First National Bank-_.-_- 10,000,000} 89,006,600} 428,440,000 8,171,000 Other bills discounted............-- 2.325.000 2.375.000] 11,324,000 
ving Trust Co. 50,000,000 57,726,000 426,235,000 erty ee a ee. ; 
ontinental Bk & Tr Co. 4,000,000 3,649,900 32,574,000 2,134,000 disco ‘ 7,547,000 
Ceene National Bank- 150,270,000! 64,815,900! c1,450,282,000| 63,334,000 Total bills unted......------- 6,257 000 3,807,000} 17,547,0 
Fifth Avenue Bank. -.-- 500,000 3,469,200 44,315,000 352,000 1.809.000 1,810,000 1,891,000 
Bankers Trust Co_____- 25,000,000! 62,871,100] d732,443,000} 18,544,000 a oe > Se Mr onenecones 6,368,000 ROE  scsecenebe 
Title Guar & Trust Co- 10,000,000 7,988,500 14,721,000 Le — 
Marine Midland Tr Co.. 5,000,000 7,537,900 63,196,000 3,187,000 . 
New York Trust Co..-- 12,500,000 21,361,500 257,141,000 18,945,000 "Bonds. n-ne---- anneenons Ee. 105,737,.000| 113,776,000} 148,404,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,758,600 60,837,000 1,731,000 Treasury no anneal 476,185,000] 468,146,000] 387,200,000 
Public Nat Bk & Tr Co-_- 8,250,000 €5,229,300 56,795,000 38,203,000 Festtiiasean — bills.........._..__| 162,396,000] 162,396,000] 244,651,000 
Totals __.._.._..| 614,955,000\ 722,482,600! 7,810,.752,000! 580,607,000 Total U. 8. Government securities.| 744,318,000] 744,318,000] 780,255,000 
* As per official reports: National, March 4 1935; State, March 30 1935; trust 
companies, March 30 1935. e¢ As of March 30 1935. Other securities. .......-.------------|  ----------|  ---------- 35,000 
Includes deposits in foreign branches as follows: a $203,257,000; b $68,777,000; Foreign loans on gold-.-..------------| ----------|  ---------|  sereeeee- 
¢ $80,957,000; d $27,999,000. Total bills and securities..........-- 756,612,000] 756,133,000] 799,728,000 
The New York ‘‘Times’’ publishes regularly each week | gGojq neig abroad... .......c........| eecececeee| cocececece| eececeeeee 
returns of a number of banks and trust companies which | Due trom foreign banks.............-- 277,000 275,000} 1,188,000 
are not members of the New York Clearing House. The | F. ®. notes of other banks....-.-----. ery BP yee Be ty 
: ; OO LLL T A 113,208,000} 115,906,000 99,270,000 
following are the figures for the week ended May 24: lili tae a eR AC 11,791,000] 11,791,000] 11,441,000 
SPT is os ceseseesoeeoeuesese 34,219, 000 32.047.000 73,982,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING yee 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 24 1935 BTOCR GINGE8 . co cccececcesoecesosoces 3,212,699, 000 3,167,523,000 2,632,361,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES LAabtlittes— 
F. R. notes in actual circulation... .-. 669,462,000} 651,857,000} 636,137,000 
F. R. bank notes in actual circulation net}; -----.----- jndeameets 38,476,000 
Loans Other Cash | Res. Dep., | Dep. Other Deposits—Member bank reserve acc’t. _|2,081,291,000/2,054,439,000)1,556,725,000 
Dise. and | Including | N.Y. and) Banks and Gross U. 8S. Treasurer—General account. -_. 25,613,000 10,304,000 10,801,000 
Investments | Bank Notes| Elsewhere | Trust Cos. Deposits RE Se 33,813,000 8,844,000 1,519,000 
— tr Gn, cscnconasbueeasscoes 158,495,000} 198,158,000] 123,005,000 
Manhattan— x $ $ ~ x 
| Grace National _| 23,277,700 76,900| 2,454,200} 1,138,100) 23,233,700 I, 6 ineimetnniinninan 2,299,212,000|2,271,745,000|1,692,050,000 
Trade Bank of N Y_.| 3,897,852 188,147 923,160 189,238) 4,322,464 Deferred availability items..........-.- 114,619,000] 115,538,000] 97,951,000 
Brooklyn— | as inn on enianeaeanos 59,365,000 59,365,000 59,643,000 
People’s National 4.101.000 91,000 643,000 519,000' 4,899,000 Surplus (Section 7).......... iia siieinin 49,964,000 49,964,000 45,217,000 
Surplus (Section 13D)... .cccccccccecs 6,190,000 RD 8 ésheeeséen 
TRUST COMPANIES—AVERAGE FIGURES Reserve for contingencies. ............ 7,500,000 7,500,000 4,737,000 
"* ) All other liabilities. ................-.. 6,387,000 5,490,000| 58,156,000 
| Loans, Res. Dep., | Dep. Other apne 
| Disc. and Cash (|N.Y.and| Banks and Gross i eee eee to deposit ‘and|= S. pass.A ae atta 307.558 O00 hanes 361,000 
| Investments | Elsewhere Trust Cos. Depostis oF: R. note Habilities combined ieee 77. 2% 76.8% 70.4% 
a | | otingent ity on bi purchased 
Manhatian— . $ $ x | x 
Empire._________--| 48,922,206] *4,610,600| 8,323,600] 2,566,400] 52,429,600 Pca nen, gg gy mmr gy ee ee pesmepeyny 1,000 739,000 
Federation . - _..| 6,940,628 118,793 737,702) 1,711,182! 7.800.378 vanes 7.650.000 7.338.000 
: Fiduciary - _....--| 11,212,333 *§688,095| 1,045,305 Aaa fee © ore re eee ee ote sam ee, ee ee 
Fulton. ; _..| 17,505,000) *2,844,000 786,900 553,900! 16,838,300 
4 Lawyers County 29,147,000) *5,861,800 553,400; -...-- 33,036,100 * Other cash” does not include Federal Reserve notes or a bank’s own Federal 
United States. 61,418,686) 22,950,289) 15,384,005 eres & tO Reserve bank notes. 
Brooklyn— 
wien... —— 83.939.000 2,633,000] 32,447,000! 76,000| 104,913,000 x These are certificates given by the U. S. Treasury for the gold taken over 
Pine Manmnty | 97 205 6141 2 238 377\ 7.987.746! 2) 2 from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
King oun Zé, »,614 2,238 377 : ...--!| 32,431,888 
cents to 59.06 cents, these certificates being worth less to the extent of the dif 
* Includes amount with Federal Reserve as follows: Empire, $3,438,900; Fidu- ference; the difference itself having been appropriated as profit by the Treasury 
‘lary, $448,235; Fulton, $2,649,109; Lawyers County, $5,175,499) under the provisions of the Gold Reserve Act of 1934. 
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twelve Reserve baaks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board 
The following is issued by the Federal Reserve Board on Thursday afternoon, May 30, showing the condition of the 


June 


1 1935 


The first table presents the results for the System as 4 


whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 


ment of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 29 1935 





May 29 1935 


May 22 1935 


May 15 1935 


May 8 1935 


May 1 1935 


Apr. 24 1935 


Apr. 17 1935 


Apr. 10 1935|May 38 1934 





ASSETS 
Gold ctfs. on hand & due from U.8.Treas.x 


Redemption fund—F. R. Dank notes 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed 
Other bills discounted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


U.8. Government securities— Bonds 
Treasury notes 
Certificates and bills 


Total U. 8. Government securities - - 


Foreign loans on gold 
Total bills and securities 


Gold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks. -.. 


LIABILITIES 
F. R. notes in actual circulation 
F¥. R. bank notes in actual circulation. . -. 


Deposita— Member banks’ reserve account 
U. 8. Treasurer—General account. . 
EEE IE ee 
i oe... .scssneedeeseauseey 


Total deposits 


Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 


Total Habilities 


Ratio of total reserves to deposita and 
F. R. note labilities combined 

Contingent liability on bills purchased for 
foreign correspondents 


Commitments to make industrial advances 


$ 
5,868,300 ,000 
22,249 ,000 
219.947 ,000 


b) 
5,820,788 ,000 


21,064,000 
232,782,000 


$ 
5,791,839 ,000 


,063 ,000 
235,981,000 


x 
5,765,819,000 


20,061,000 
237 ,661,000 


$ 
5,750,844,000 


20,522,000 
244,515,000 


$ 
5,682,857 ,000 


16,881,000 
228,205,000 


g 
§, 592,822,000 
17,067,000 
237,245,000 


> 
4,648,031,000 


29,774,000 
223,880,000 


—a 





6,110,496 ,000 


3,372,000 


§ 074,634,000 


3,370,000 


6,047 ,883 ,000 


3,124,000 


6,023,541,000 


2,639,000 
3,321,000 


6,015,881,000 


3,304,000 


3,285,000 


5,927,943,000 


3,329,000 


5,847, 134,000 


2,818,000 
3,201,000 


4,901,685,000 


4,720,000 


9,085,000 
24,015,000 








8,286,000 


4,700,000 
26,977,000 


314,512,000 
1,561,448 ,000 
554,304,000 


6,758,000 


4,700,000 
26,895,000 


335,621,000 
1,540,402 ,000 
554,304,000 


6,655,000 


4,705,000 
26,546,000 


333,542,000 
1,541,653,000 
555,160,000 


5,960,000 


4,698 .000 
26,410,000 


322,337,000 
1,543, 136,000 
564,772,000 


6,378,000 


4,696,000 
26,444,000 


*321,839,000 


*1530 779,000 


*577 857,000 


6,824,000 


4,696,000 
26,206,000 


382,906,000 
1,466, 266,009 
,060,000 


6,661,000 


5,302,000 
26,163,000 


383,461,000 


1,487 332,000 


560,060,000 


6,019,000 


5,307,000 
21,256,000 


384, 105,000 
1,488 ,666,000 
557,660,000 


33,700,000 


406,194,000 


1,216,490,000 


807,470,000 








2,430 ,264,000 


2,430,327 ,000 


2,430 355,000 


2,430,245,000 


2,430,475,000 


2,430,232 ,000 


2,430 853,000 


2,430,431 ,000 


2,4308,154,000 








49,701,000 
47,086,000 


16,820,000 
478,931,000 
49,701,000 
44,942 000 


582,111,000 
49,690 000 
44,077 000 


74,000 


39,921,000 


549.846 000 
49,617,000 
39,685,000 


2,463 ,013,000 


700.000 
15,933,000 
434,605,000 
49,615,000 
44,019,000 


3,125,000 
15,382,000 
397,257,000 
52,602,000 
187,876,000 














9,149,879,006 


3,171,650 ,000 


4,826,596 ,000 
74,472,000 
47 345,000 

215,021,000 


9,134,406,000 


3,148,543 ,000 


4,821,304,000 
37,317,000 
22,376,000 
262,888,000 


9,209 ,222,000 


3,154,374,000 


4,822 322,000 


34,693,000 
18,733,000 
248 418,000 


9,046 828,000 


3, 160,066,000 


4,757 ,608,000 


50,969,000 
15,470,000 
261,866,000 


9,135,191,000 
3, 161,879,000 


4,721,320,000 


76,209,000 
15,378,000 
260,677,000 


9,062,618 ,000 


3,145,805,000 


4,719,309 ,000 
56,374,000 
23,967,000 

264, 102,000 


9,052 ,832,000 


3,178,871,000 


4.501 ,203,000 


205,419,000 
22,319,000 
248,596,000 


8,855,019,000 





3.169.329, 000) 
| 


393,068, Of | 
17,817,000) 
206 422/000) 








5,163,434,000 


460 ,029 ,000 
146,654,000 
144,893,000 
20 ,065,000 
30,782,000 
12,372,000 


5,143,885.000 


488,889,000 
146,649,000 
144,893,000 
19,939,000 
30,777,000 
10,831,000 


5,124,166,000 


577,946,000 
146,660,000 
144,893,000 
19,939,000 
30,810,000 
10,434,000 


5,085,913,000 


448 016,000 
146,669,000 
144,893,000 
19,939,000 
30,808,000 
10,524,000 


5,073,584,000 


547,076,000 
146,666,000 
144,893,000 
19,209,000 
30,806 ,000 
11,078,000 








9,149,879,000 


9,134,406 ,000 


73.3% 
2,000 





19,425,000° 


—----- — 
_——— 





Maturtiy Dtstributton of Btls and 
Short-term Securtttes— 
1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 


Total bills discounted 


1-15 days bills bought in open market_.. 
16-30 days bills bought in open market. _. 
31-60 days bills bought in open market. -. 
61-90 days bills bought in open market. _. 
Over 90 days bills bought in open market 


Total bills bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 
61-90 days industrial advances 
Over 90 days industrial advances 


< 
6,176,000 
821,000 
395 ,OOU 
649 ,000 
242,000 


8,286,000 


959,000 
1,997,000 
1,390,000 

354,000 


4,700,000 


1,251,000 
180,000 
334,000 
318,000 

24.894.000 





Total industrial advances 


1-15 days U. 8S. certificates and bilis___. 
16-30 days U. 8. certificates and bills. __. 
31-60 days U. 8S. certificates and bills___. 
61-90 days U. 8S. certificates and bilis___. 
Over 90 days U.S. certificates and bills... 


26,977,000 


41,103,000 
146,435,000 
120,495,000 
179,894,000 
1,942,337 ,000 


18,640,000 


9,209,222 ,000 


73.1% 
16,000 
18,515,000 





ee 


$ 
5,107,000 
851,000 
245,000 
318,000 
237.000 


6,758,000 


502,000 
b53 000 
544,000 
3,071,000 





4,700,000 


1,407,000 
107,000 
339,000 
236.000 

24.806.000 


a eee 


9,046,828 ,000 


73.0% 
16,000 
18,040,000 





$ 

5.008 .000 
168,000 
938 .000 
319,000 
222.000 


6.655.000 


—— 


282.000 
420 000 
1,009,000 
2,994,000 


4,705,000 
243,000 
304,000 
356,000 
252,000 


24,391,000 





$ 
3,851,000 
621,000 
997,000 
290,000 
201,000 


9,135,191.000 


73.0% 
20,000 
17,051,000 


— - —— 


$ 
4,191,000 
641,000 
1,042,000 
344,000 
160,000 





5,960,000 


403,000 
444,000 
257 000 
3,594,000 





4,698,000 


1,318,000 
292,000 
337,000 
278,000 

24,185,000 


6,378,000 


338,000 
291,000 
489,000 
3,578,000 


4,696,000 


1,424,000 
81,000 
515,000 
300,000 
24,124,000 


5,064,252 ,000 


$05,349,000 
146,908,000 
144,893,000 
14,924,000 
30,806,000 
9,681,000 


4,977,537 ,000 


549,980,000 
146,957,000 
144,893,000 
14,924,000 
30,807 ,000 
8,863,000 


435,255,000! 
146,966,000 
144,893,000 
14,820,006) 
30,805,000) 
8,814,000) 





9 062,618,000 


73.1% 
27,000 
16,908,000 


—— =o 


} 
4,582,000 
176,000 
1,530,000 
390,000 
146,000 


9,052,832 ,000 


72.7% 
40,000 


16,687,000 


$ 
4,586,000 
238,000 
718,000 
1,014,000 
105,000 


_— ee ee 


72.4%) 


48.000) 


16,315,000; 


a i 


$ 
3,982,000 
211,000 
698,000 
1,035,000 
93,000 











6,524,000 


247 ,000 
381,000 
559,000 
3,509,000 


.661,000 


, 703,000 
265,000 
727,000 
607 ,000 


6,019,000) 
i 


4,077,000 
242,000 
624,000 
364,000) 








4,696,000 


1,358,000 
264,000 
431,000 
347,009 

23,806,000 


5.302.000 


,927 000 
374,000 
394,000 
360,000 
.508,000 


} 
5,307,000! 


945 000 
$83,000 
492,000 
340,000 
18,593,000 








—_—_— 


26,895,000 


40,903,000 
147,351,000 
113,297,000 
190,874,000 

1. 937,902,000 


26,546,000 


40, 
41, 


257,000 
103.000 
221,534,000 
189,680,000 
1,937,781,000 


26,410,000 


48,881,000 

40 903 ,000 
220,087,000 
189,060,000 
1,931,314,000 








Total U. 8. certificates and bills 


1-15 days municipal warrants 
16-30 days municipal warrants...__. 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 


2,430 ,264,000 


2,430,327 ,000 


2,430,355,000 


2,430 ,245,000 


26,444,000 


48 965,000 
40,256,000 
193,948,000 
120,495,000 


2,028.711,000 


26,206,000 


41,690,000 
48,881,000 
257,519,000 
113,295,000 
1,968 847,000 


26,163,000 
41,078,000 
48,765,000 

264,351,000 
109,325,000 
1 967,334,000 


21,256,000) 


37,080,000 
41,690,000' 
89,784,000 
290 856,000 ' 
1,971,021,000) 








2,430,475, 


2,430,232,000 


2,430,853 ,000 


2,430 431,000 








Total municipal warrants 





Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent___. 
Held by Federal Reserve Bank 


In actual circulation 





Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas. 
By eligible paper 
U. 8. Government securities 


Total collateral 


3,429,322 ,000): 


257,672,000 











3,420,316,000 


265,942,000 


3,421,419,000 





261,353,000 


3,424,484 ,000 


262,605,000 


3,440,945,000 
295,140,000 


3,442,878 ,000 


264,007 ,000 


3,445,917,000! 
276,588,000 





3,171,650,000 


3,271,979,000 
6,741,000 
236,900,000 


3,148,543 ,000 


3,154,374,000 


3,160,066 ,000 





3,161,879,000 





3,145,805,000 


3,178,871,000 








3,282,979,000 
5,212,000 
224,500,000 


3,288,479,000 


5,091,000 
226,500,000 


3,286,979,000 


4,390,000 
225,000,000 


3,284,979,000 


4,682,000 
232,100,000 


3,289,979,000 
5,124,000 
218,100,000 





3,292,979,000 


4,974,000 
212,100,000 


; 


3,169,329,000. 


3,259,979,000) 
4,257,000! 
240,100,000) 











3,515,620,000: 





3,512.691,000 


3,520,070,000 





3,516,369,000 





3,521,761,000 








3,510,203 ,000 


3,510,053,000 





3.504.336.0001 


8,032,214,000 


3,051,604,000 


©@,422,000 


4.286 830.000 3.762,920,000 


51,636,000 
5,592,000 
227,598,006 





4,904 137,000 4,047,746, 


399,832,000 
146,271,000 
138,383,000 


22,532,000 
165,424,000 





— i. 
8,855,019,000' 3,032,214,000 


69.0% 
2,738,000 


> 
26,540,000 
2,474,008 
1,593,000 
2,497,000 
296,000 





33,700,000 


2,571,000 
198.008 
1,638,000 
771,000 








51,070,006 
64,462,008 
591,842,000 


i 


507,470,000 


——— —-—- - 


560,000 


35,000 





535,000 





4,330,083,000 
278,479,000 


— 


3.004. 
1A, 
364.. 


3.387,942.009 





** Other cash” does not include Federal Reserve notes 


a Revised figures. 


x These are certificates given by the U S Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 


on Jan. 31 1984, these certificates being worth leas to the extent of the difference. the 


provisions of the Gold Reserve Act of 1934 


difference itself having been appropriated as profit by the Treasury under the 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 29 1935 


‘a 


Two Ciphers (00) Omtited 
Federai Reserse Bank of — Total Beston . | Cleseland| Richmond| Atlanta Chtcago | St. Lows | Minneap.| Kan. Cty San Fran. 


RESOURCES $ s 3 $ $ $ $ 








a nero 393,554,0|2,227,877,0): 449,209,0/169,809,0 ee 795,0/ 1,351,990,0] 147,638,0) 137,496, 192,303,0) 87,011,0/323,998,0 
22,249,0| 3,961,0 1,553,0 1,497.0) 1,969,0 0 2,272, 1,247, 606, 3 


760,0 828, 
219,947,0| 20,906,0| 63,632,0 7,959,0| 10,101,0 11 ,872,0| 22,109,0] 12,076,0] 12,462, 0 11,126,0] 5,746,0] 11,725,0 
6,110,496,0|418,421,0}2,293,062,0|309,: 458,665,0|181,879,0| 125, 433,0| 1,376,371,0]160,961,0] 150,564,0/204,189,0| 93,102,0/338,551,0 





3. Govt. obligations} 
direct & (or) fuily guaranteed) 4,914.0} 1,471,0 79: ' 140,0 187,0 53,0 64,0 29.0 262.0 205.0 
Other bills discounted 3,372.0 219,0 325. 22,0 81,0 198,0 10,0 59.0 262.0 51.0 


8,286,0| 1,690,0 ,117, , 162,0 268,0 251,0 ; 74,0 ; 88,0 524,0 256,0 


Bills bought In open market. __. 4,700,0 346,0 1,809,0 75,0 446.0 174,0 169,0 57, 81.0 ' 127.0 122.0 329.0 
we advances 26,977,0} 2,188,0 6,368,0| 3,326.0] 1,465,0| 4,276.0] 1,110,0 2,174,0 557.0} 2,012.0} 1,029,0) 1,798,0 674,0 


314,512,0] 18,995,0| 105,737,0' 20,737,0| 24,831,0) 13,236,0} 10,987,0 40,029,0| 12,553,0) 14,390,0] 12,618,0) 17,166,0} 23,233,0 
1,561,448,01101,595,0} 476,185, 0/107, 699 ,0|137,866,0) 73,496,0| 61,009,0| 254,252,0) 70,202,0) 41,328,0) 69,027,0) 39,785,0/129,004,0 
554,304,0) 37,088,0) 162,396, 0| 38,684,0) 50,328,0| 26,830,0} 22,257,0 89,562,0] 25,445,0| 14,897,0} 25,199,0) 14,524,0) 47,094,0 


Total U. 8. Govt: securities _|2,430,264,0! 157,678,0 744,318,0) 167,120,0}213,025,0|113,562,0} 94,253,0) 383,843,0]108,200,0) 70,615,0]106,844,0| 71,475,0/199,331,0 
Total billie and securities_._.__|2,470,227,0}161,902,0| 756,612,0 171,527,0/215,098,0|118,280,0] 95,783,0| 386,774,0]108,912,0|) 72,742,0]108,088,0; 73,919,0}200,590,0 


Due from foreign banks 700,0 53,0 277.0 72,0 67,0 26,0 25,0 85,0 4,0 19,0 18,0 49,0 
Fed. Res. notes of other banks.--|  15,743.0, 382.0| 3,530.0; 287.0] 1,082,0) 1,883.0] 1,269.0} 2,455.0] 697.0); 750.0 297.0] 1,664,0 
Uneollected items 455.926.0| 50,845.0] 113,208,0| 35,067,0| 42,538,0] 41,179,0] 13,319,0| 62,662,0] 19,416,0] 12,805,0] 26,502,0] 16,915,0] 21,470,0 
49.701.0| 3,168.0] 11,791,0} 4,595.0] 6,629.0] 3,028.0] 2,325.0] 4,955.0] 2,628.0] 1,580,0 1,685,0| 3,869,0 
47.086.0| 518.0] 34,219,0] 4,455.0! 1,643.c] 1,216.0! 1,719.0 802,01 225.0] 570,0 941,0!  489,0 



































9, 149,879,01635,289,0 3,212,699,0|525,301,0 725,722,0|347,491,0,239,873,0] 1,834, 104,0]292,844,0|239,015,0]343,982,0| 186,877,0|566,682,0 

LIABILITIES 
F. R. aotes in actual circulstion_|3,171,650,0/265,926,0, 669,462,0/236,905,0 314,117,0]147,224,0| 123,603,0] 787,141,0]138,199,0]103,367,0]120,470,0] 48,474,0}216,762,0 
Deposits: 


Member bank reserve account. -|4,826,596,0 284, 230.0/2,081,291,0|210,735,0 326, 164,0]137,418,0|} 80,636,0] 927,843,0]108,791,0] 103,626,0] 181,204,0] 105,006,0|279,652,0 
U. 8. Treasurer—Gen. acct. 74.472.0| 4548.0]  25,613,0| 3.719,0) 4,445.0] 5,331,0|} 5,545.0]  3,939,0] 4,855.0] 2,677.0) 7, 2.034,0] 4,598,0 
Foreign bank 47,345.01 1,542.0) 33,813.0| 2,120.0) 2,034.0] 792.0 771,0| 2,484,0| 642,0| 514.0 557.0} 1,499.0 

215.021.0| 2.76010; 158.495.0] 3,432.0] 3,880.0] 2,286.0] 2,255.0}  4,682,0| 9,419,0] 6,670,0| 1,354,0] 2,319,0] 17,469,0 


Total deposits 5, 163.434,0]293,080,0|2,299,212,0/ 220,006 ,0|336,523,0]145,827,0|) 89,207,0} 938,948,0)123,707,0/113,487,0) 190,303,0) 109,916 ,0)303,218,0 


Deferred availability items 460,029.0| 51,353,0| 114,619,0] 34,230,0| 42,974,0] 40,040,0| 13,421,0] 64,932,0] 20,348,0] 13,192,0] 23,699,0] 18,116,0] 23,105,0 
Capital paid in 146-654.0| 10.761.0| 59,365.0| 15.125,0| 13,126,0] 5,037,0| 4,448.0]  12,785,0| 3,999,0] 3,124,0|} 4,034,0} 4,024,0] 10,826,0 
Surplus (Section 7) 144'893.0| 9,902.0] 49,964,0| 13,470.0] 14,371,0] 5,186,0] 5,540,0]} 21,350,0| 4,655,0} 3,420,0] 3,613,0] 3,777,0 
Surplus (Section 13-b) 20'065.0| 2°165.0| 6,190.0] 2,098.0] 1,007.0] 2,501,0} 754.0] 1,391,0} 547,0) 1,003,0} 775,0) 939.0 
Reserve for contingencies 30,782.01 1,648.0]  7,.500,0] 2,996.0] 3,000,0] 1,416,0] 2,601.0! 5,325,0} 891,0! 1,176,0}  825,0) 1,363,0 
All other liabilities 12'372,0| °454,0| 6,387.0] 471,0]  604,0) —260,0} + = 299,0] —_2,232,0} + 498,0} + —-246,0) = 263,0) ~—-268,0 

















Total labilities 9, 149,879,01635,289,0]3,212,699,0]525,301,0|725,722,0|347,491,0/ 239,873 0) 1,834, 104,0/292,844,0)239,015,0/343,982,0) 186,877, 0 


Ratio of total res. to dep. & F. R. 
note liabilities combined 

Contingent liability on bilis pur- 
chased for for'n correspondents| 

Committments to mexe industria! 


advances 19,425,0] 2,926,0 7,650,0 478,0| 1,447,0 ,430, 2, 501,0 : 342,0 400,0 












































* “Other Cash does net inctude Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omtited 

Federai Reserse Agent ai— Total Boston | New York Phtla. | Cleveiand| Richmond; Atlanta Chicago | St. Louts|Minneap.|Kan,. Ctty| Dailas |SanFran. 
Federa) Reserve notes: $ $ $ $ $ $ $ $ s x 4 ¥ $ 

issued to F.R.Bk.by F.R.Agt.|3,429,.322,0)278,859,0| 761,354,0!249,717,01327,402,0] 157,194,0/141,937,0| 816,095,0)143,193,0) 198,758,0)128,254,0| 56,024,0/260,535,0 


Heid by Fed's Reserve Bank. -_- 257,672,0) 12,933,0 91,892,0) 12,812,0 13,285,0| 9,970,0|) 18,334,0 28,954,0| 4,9940) 5,391,0) 7,784,0 7,590,0 43,773,0 
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3,171,650,0)}265,926,0 669, 462,0|236,905,0 314,117,0)147,224,0)123,603,0| 787,141,0)138,199,0/ 103,367 ,0/120,470,0 48,474,0 216, 762,0 


curity for notes issued to bks: 
Gold certificates on hand and 

due from U. 8. Treasury __ -_|3.271.979.01301,.617.0!| 788,706,0'224,500,0/314,715,0)126,340,0| 82,685,0| 827,346,0)104,632,0)107,500,0) 130,000,0) | .675,01213,263,0 
Eligible paper... _- 6,741,0| 1,691,0 2,623,0|  606,0 162,0 245,0 247,0 200, 74,0 50.0 ‘8 ty 5000 
U. 8. Government securities__; 236.900.0 née 25, 000.0} 15, 000,0 0| 33,000,0| 65,000,0 40,000,0} 2,400.0}  -.-.--| 5,500,0| 51,000,0 


— ——— ; - - —- —- 
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Total collateral_. 3.515.620,01303,308,0| 791,329,0 250,106, 0/329, 877,0|159,535,0] 147,932,0 $27,640,0|144,708.0 109.950,0) 139,072.01 | 3,699,0/264,510,0 
| | 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board upon the figures for 
the latest week appears in our department of “Current Events and Discus sions,’’ immediately preceding which we also give thé 
igures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiI} RICTS. ON MAY 22 1935 
(in Millions of Dollars) 





Federal Reserve Disgtria— Total Roaston |New York| Phtia. Cleveland | Richmond Chicago | St. Louts | Minneap |Kan. (tty| Dallas |SanFran, 





—-r eee ee ee eee ee —— — 

















Loans and investments—total___ _ - : 18,479 1,162 8,517 1,080 1,210 349 35: 1,933 582 343 59: 429 1.930 


= -—— --—| —— 


Loans on securities—total.___._.---- 3,043 196 ,807 187 54 235 3: a 179 


eee eee 








— 





To brokers and dealers: 
In New York 846 ll 
Outside New York.....-.-.-.-.--- 161 28 

To others . ; 2,036 157 


Acceptanres and comm’! naper bought 379 43 
Loans on real estate 961 89 
Gee? TOES. coccscosceecessosece —_—— 3,216 271 


U. 8. Government direct obligations. 7,249 367 
Obligs. fully guar. by U. 8S. Govt... - 723 14 
Other securities 2,908 182 


Reserve with Federai Reserve banks - - 3,663 236 
Cash in vault 251 76 


14,937 9R2 
4,529 
781 


Due from banks 1,837 
Pr oe rn. «.« cacnareegooceeses ; 








Borrowings from F. R. banks 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 


Quotations after decimal point represent one or more 32nds 


of a point. 





Daily Record of U. 8. Bond Prices 


May 25 


May 27 


May 28 


May 29 


May 30 


May 31 





First Liberty Loan 
\%% bends of 1932-47 _. 4 Low. 
3 Close 


Total sales in $1,000 untis._. 
Converted 4% bords of {High 
1932-47 (First 4s)....4 Low. 
Close 

Total sales tn $1,000 untis._. 
Coaverted 44% bonds {High 
of 1932-47 (First 44s) te 
ORE 


Total sales in $1,000 untis. _. 
Second cenverted 44% {High 
bends ef 1932-47 (First; Low. 
Second 4 Close 
Total sales in $1,000 untis._ 
Feurth Liberty Lean High 


ee 


44% bends of 1933-38 __{ Low. 
(Feurth 4s) 
Totai sales in $1,000 untis. __ 
Treasury Hi 
4}408,1947-52 is 
Total sales in $1,000 ws 


Totai sales in $1,000 — _ 
40-38, 1943-45 
Total sales in $1,000 untis__-_ 
High 
336, 1946-56.........-. Low. 
Close 
Tetai sales in $1,000 untis___ 
High 
3%s, 1943-47 Low. 
Close 
Total sales in $1,000 untis.__ 
High 
3s, 1951-55 Low. 
Close 
Total sales in $1,000 untis___ 
High 
Be, 1946-48_........__. Low. 
Close 
Total sales in $1,000 untis__. 
High 
3%s, 1940-43 Low. 
Close 
Total sales in $1,000 untis.__ 
High 
Ss, 1941-43__._.______ Low. 
Close 
Total sales in $1,000 untis.__ 
Hi 
Sis, 1946-49 
Close 
Total sales in $1,000 untis___ 
3h}és, 1949-52 
Cc 
Total sales in $1,000 untis___ 
High 
0 ee {Low. 
Close 
Total sales in $1,000 untis 
Hi 
3iis, 1944-46 
Close 
Total sales in $1,000 untis 
2%s, 1955-60 
Clos 
Total sales in $1,000 uniis. " 
Federal Farm Mortgage High 
3s, 1944-64 Low. 
Cl 
| sales ka $1,000 uae... 
ral Farm Mort 
Ss, 1944-49 — ie 


Total sales in $1,000 — 


100.6 

100.6 

100.6 
8 


-- = 
~-—- = 
~~“ = 
I i 
~-- = 
a ies 
~—-—<- 


103.27 
103.26 
103.26 

5 


103.30 
103.26 
103.30 

7 


107.30 
107 .30 
107.30 

3 


107.30 
107 .30 
107 .30 

2 


104.30 
104.28 
104.30 

7 


104.26 
104.25 
104.26 
26 
107.29 
107.29 
107.29 
2 


106.3 

106 

106.3 
8 


101.18 
101.15 
101.16 
11 
103.26 
103.26 
103 .26 
1 


102.2 

101.30 

102.2 
29 


107 .30 


107.29 
107.29 


105.31 
105.31 
105.31 


101.14 
101.12 
101.14 


103.25 
103.24 
103.25 


102 
101.28 
101.30 


100.4 

100.4 

100.4 
1 


100.6 
100.5 
100.5 


109.27 
109.27 
109.27 

2 


106 .30 
106.30 
106.30 


1 
103.25 
103.2U0 
103.20 

22 
103.26 
103.17 
103.18 

128 


107 .28 
107 .30 
42 
107.30 
107.29 
107.29 
30 
104.23 
104.23 
104.23 
15 
104.18 
104.18 
104.15 
I 


107.29 


1 
69 
441 
3 


377 


100.5 


106.28 
106.28 
106.28 
27 
103.20 
103.14 
103.14 
24 
103.18 
103.16 
103.16 
64 
107.28 
107 .24 
107.24 
76 
107.28 
107 .26 
107.26 
125 
104.21 
104.21 
104.21 
49 
104.18 
104.13 
104.13 
52 
107.29 
107.25 
107.26 
155 
105.27 
105.21 
105.21 
401 
101.14 
101.9 
101.9 
177 


101.29 
101.25 
101.26 

359 


100.3 

100.3 

100.3 
1 


100.5 


I 
105.31 
105.27 
105.27 

22 


106.28 
106.28 
106.28 


4 
103.16 
103.12 
103.12 

7 


103.15 
103.10 
103.10 
84 
107.25 
107.25 
107.25 
7 


107.24 
107.24 
107.24 

2 


104.17 
104.14 
104.14 
159 
104.16 
104.12 
104.12 
128 
107.30 
107.24 
107.26 
102 
105.25 
105.21 
105.24 
25 
101.12 
101.8 
101.8 
174 


101.24 
101.24 
101.24 

1 


Holi- 


day 


100.2 

100.2 

100.2 
8 


100.3 


109.22 
g 


106.27 
106.25 
106.25 

18 


103.12 
103.3 
103.5 
235 
103.6 
103.2 
103.5 
178 
107.23 
107.23 
107.23 
65 
107.22 
107.20 
107.20 
36 
104.9 
104.8 
104.8 
103 
104.10 
104.9 
104.10 
32 
107.26 
107.21 
107.21 
56 
105.21 
105.17 
105.20 
225 
101.9 
101.4 
101.7 
302 
103.18 
103.18 
103.18 
25 
101.29 
101.27 
101.27 


June 1 1935 


United States Government Securities 
Bankers Acceptances 


NEW YORK HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 


United States Treasury Bills—Friday, May 31 
Rates quoted are for discount at purchase. 








Sept. 11 1935 
Sept. 18 1935.....__- 


























Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 31 


Figures after decimal point represent one or more 32ds of 
a point. 





rt 


Maturtty 


Apr. 15 1936... 

15 1938... 
June 15 1935... 
Feb. 15 1937... 
Apr. 15 1937... 
ro 15 1938... 

1 1936... 
cox. 15 1937... 


Bid 


101.3 
101.23 
100.24 
101.9 
103.8 
104.26 
101.27 
104.31 
103.31 


e 


M aturtty 


June 15 1936... 
Sept. 15 1936... 
Aug. 1 1935... 
Mar. 15 1940... 
June 15 1939... 
Sept. 15 1938... 
Dec. 15 1935... 
Feb. 1 1938... 
Dec. 15 1936... 











MDD ND ee 
KKKKKREKK 
SHANNA QIN 


no 
& 
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The Week on the New York Stock Market—/For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 





Total 
Bond 
Sales 


Untied 
States 
Bonds 


$204,000 
1,974,000 


State, 
Muntcipal & 
ForetgnBonds 


$709,000 
1,190,000 
1,170,000 
1,084,000 


1,241,000 


Ratiroad 
and Misceli. 
Bonds 


Stocks, 
Number of 
Shares 


Week Ended 
May 3! 1935 





$4,169,000 
9,979,000 
2,102,000} 13,335,000 
1,011,000} 8,914,000 
HOLI|DAY 
1,968,000] 8,628,000 


492,830 
$23,155 
2,307 ,870 
1,495,360 
HOLI 
1,124,270 


$3,256,000 
6,815,000 
10,063,000 
6,819,000 
DAY 
5,419,000 


Saturday 
Monday 
Tuesday 
Wednesday ___- 
Thursday 
Friday 




















Total 6,243,485' $32,372,000! $5,394,000' $7,259,000! $45,025,000 





Jan. 1 to Mag 31 
1935 1934 
,011,960 197,113,116 
$378 489,000 


165,087 ,000 
868,026,000 


Week Ended May 31 
1935 1934 
6,243,485 2,338,581 
$7 ,808 ,400 


8,177,500 
28,049,000 





Sales at 
New York Stock 
Erchange 





Stocks— No. of shares-_ 102 
Bonds 
Government _ _ - 
State and foreign 
Railroad & industrial _ 


265,683,900 
317 ,493,E00 
1,219,283,000 


$7, 259,000 
5,394,000 
32.372.000 

















Total... . $45,025,000! $44,034,900! $1,411,602,000' $1,802,460,400 








CURRENT NOTICE 


—To avoid losses of principal and to make secondary for the time being 
the problem of income and profit should be the policy of investors under 
present conditions, according to a pamphlet “This Business of Making 
Money Through Investment,’’ issued by Proctor James & Co., Inc., in- 
vestment managers, 14 Wall St., New York. 

In view of the bewildering changes taking place, capital can be preserved 
and increased, the pamphlet states, ‘‘only by well timed shiftings of capital 
holdings into positions where they will be most benefited by developments 
as revealed by continuous investigation in many fields."’ 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 
@ Deferred delivery. 


102 

101.30 

101.30 
9 


102.1 
102 
102 


102.2 
102 
102 

47 


-~——--— 


102.5 
102.3 
102.5 
35 
101.1 
101.1 


m New stock. 
r Cash sale. 
z eo 
y Ex-rights 
sa Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
33 Listed Aug. 24 1933; replaced no par stock share for share. 
a ater © 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 no par 8s 
37 Adjusted for 66 2-3% stock dividend peente Nov. 30 1934. 
38 Adjusted for 100% stock dividend paid April 30 1934. 
39 Adjusted for 100% stock dividend paid Dec. 31 1934. 
# Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
41 Listed April 4 1934; replaced no par steck share for share. 
42 Adjusted for 25% stock dividend paid June 1 1934. 
The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 
22 Pittsburgh Stock 
23 Richmond Stock 
2% St. Louis Stock 
23 Salt Lake City Stock 
26 San Francisco Stock 
27 San Francisco Curb 
28 San Francisco Mining 
23 Seattle Stock 
% Spokane Stock 
Washington (D.C.) Stores 


“ae. 
sales in $1,000 untis.__ 
Farm Mortéade 

1942-47 


FederaljFarm Mort 

%e, 1942-47. ee {tow 
Total 

Federal 


2%s, 1 

Close} 101.1 
Total sales in $1, 

H ome Owners’ $e Bee “ee 3 


20 


~—-<- -~——<—« ~_—-—<— 


-~_—--— -_—-—<—<- -~_—<--— 


100.8 
100.8 
100.8 
16 
101.25 
101.24 
101.24 
78 
100.13 
100.106 
100.11 
163 


100.25 
100.24 
100.24 

177 
101.29 
101.24 
101.24 

108 
100.13 
100.10 
190.10 

103 


100.27 
100.2 
100.26 


100.29 
a 100.28 
0.2 
Total sales 4n $1,000 untus - oT 
Home Owners’ Loan 102 
8s, series A, 1952 101.29 
Close 


10: 
Total sales in $1,000 untis___ ” 14 
Home Oeners’ Loan {tow. 


101.: 
101.2 
101.30 
113 
100.17 
100.13 
100.14 
$2 


100.18 
238, series B, 1949 Low.| 100.16 
Close 


100.16 
Total sales in $1,000 untis___ os 


Note—The above table includes only sales of 
bonds. Transactions in registered bonds were: 


2 g lst 344s, 1932-1947 
16 4 Ist 44s, 1932-1947 
4th 4348, 1983-1038... 2 ee ew ee 102.6 
: Treasury 3s, 1946-49__..........._....._.._...__........ 104.4 
oni Treasury 2%s, 1955-1960 




















12 Cincinnati Stock 

'3 Cleveland Stock 

14 Colorado Springs Stock 
1S Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 

18 Los Angeles Curb 

*® Minneapolis-St. Paul 
2® New Orlean eStock 
*® Chicago Board of Trade *' Philadelphia Stock 

'! Chicago Curb 


' New York Stock 

2 New York Curb 

3 New York Produce 

* New York Real Estate 
® Baltimore Stock 

* Boston Stock 

7? Buffalo Stock 





coupon 


to 100.2 
to 100.3 
to 102.6 
to 104.4 
to 101.5 
100. 26 to 100.26 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 
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sales in computing the range for the year. 
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NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 





Report of Stock Sales—New York Stock Exchange 





No account is taken of such 








HIGH AND LOW 


SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
May 25 


M onday 
May 27 


Tuesday 
May 28 


Wednesday 
May 29 


Thursday 
May 30 


Friday 
May 31 


Sales 
Jor 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lots 





Lowest | 


Highest 


July 1 


Low 


1933 to 
Apr 30 


Range for 
Year 1934 





1935 


Low Htgh 








$ per share 
*35'\4 36le 
*113 113%, 
filo {jlo 
*55 40) 
32 32 
10%, 10's 
ss Rls 
"77 ‘Blg 
136'4 136'4 
#79 | 
17 17'4 
*2Zln 2 
l 
*3 


*27. 


*119 
*103'2 
4'\5 
5634 
*97Ile 


101 


7g1*119 


S per share 
35 35!g 
*113 113%% 
Ble 658 
*RS 00 
*3lio 32 
l0le . 

& 

*s 
135!e 


ale 
136! ” 


‘8 a" 
17 1715 


* 
i 


to 


ys 


> * + * 


to 
1 Oe 
*- to 





*113 
*73 
“1*43 $4, 

14% 
*YZ lo 
37 

fisle 
*138 
22 
120 
ile 
R714 
*139 
*4 
*14)'4 
10%s 
*62!2 65 
87 
5048 
34 
4\s 
43, 
45 
17%, 
2314 
14 
104 
Slo 
42 
1217s 
104'4 
44 
(65 
100 


10312 
4lg 
65!e 


100 








$ per share 
36 le 
*112 
527s 
614 
*R8 
31'4 
10%s 
2 


113%4 
5Ale 
67s 
90 
Sls 
lll, 
758 
Rig 
136), 
l 
17'4 
ar 


133 


36 le 


S$ per share 
*35 40 
*112% 113% 
*52 5378 


61g 6\4 
90 90 

31l,4 

llls 


65le 
44le 
24le 
6112 
25 25 
121 121 
12312 1241s 


14 
*35 
10% 
72 
87 
"= 





19le 
107 
*27 

3\4 
2312 


2012 


*39 
1514 
Zl1le 
13%4 

10312 


‘ 
40'4 
120 
103 
3’s 
2 
*97Il0e 


1Olle 





*21lg 
13l2 
104 
*614 
40 
*119 
10214 10212 
37s 4 
61 617% 
*9712 10112 








$ per share 


Stock 
Exchange 
Closed— 
Memorial 


Day 





$ per share 
35 3514 
*112% 113%, 
*52 537s 
6 61g 
*88 91 
*30 31lg 
107s 
7\4 
7le 
131 
1 
17% 

189 


25g 
Lig 


*3 
4\4 

39 
1414 
Zils 
1312 
10412 
*614 
3934 

120 
10214 


39 
151g 
2lig 
13le 
10412 
S 

401g 
120 
10214 

3%, 4 

605%, 61 
*971l2 102 





Shares 


00 


1,000 
500 
200 

6,600 


Adams Millis 

Address Multigr Corp 

Advance Rumely 
ffillated 


merican Chicle No 
Am Coal of N J (Alleghany Gov25 
Amer Colortype Co 10 
Am Comm’! Alcohol eae 


Amer Encaustic Tiling...No par 
Amer European Sec’s....No par 


Amer & For'n eben par 


6% f 
Amer Internat Corp 
+ Am L France & 

Prefe 


500} Amer Mach & Fdry Co...No par 


0 
Anaconda Copper Mining....50 
0| Anaconda Wire & Cable..No par 


Amer Mach & Metals....No par 
Voting trust N 


No par 

$6.50 conv preferred_..No par 
Andes Copper Mining 10 
Archer Daniels Midl'd...No nd 


Armour & Co (Del) pref....100 
Armour of Illinois new 




















3 per share 
32 Apr 3 

110 Jan10 
527g May 28 


186 Apr 10 
2 Jan 4 
% Mar 30 
23, Mar 21 

2 Mar 27 
1% Mar 28 
653 Apr 2 
21 Jani2 


Mar 18 
Apr 20 
Mar 13) 


14 Mari3 
21g Mar 14 
2614, Mar 15 





131g Jan 12 
43 Janil 
21 Mar 29 
119 Jan 8 
110 Janl15 
151% Jan 4 
10 Marl13 
251g Mar 13 
8 Jan 30 
38 Janill 
66 Feb 8 
30 Mar 26 
23%, Mar 14 
2212 Mar 18 
6le Feb 5 
57%, Jan 2 
34May 24 
2% Apr 2 


2 Mari3 
14 Mari5 


181g Mar 13 
44, Apr 4 
4les Apr 4 
131, Mar 15 
72 Jan 2 
224 Jan 3 
1lg Mar 13 
101g Mar 13 


8%, Mar 13 
1012 Mar 13 


88 
3312 Apr 
5512 Mar 30 
12613 Jan 3 
181g Jan 29 
9087, Mar 18 
7212 Apr 3 
74% Mar 21 
1201, Jan 18 
2is Mar 18 


9 Marl5 


16's Apr 1 
12leMay 15 
101 May 15 
31g Mar 21 
36 Janl6 
11844 Jan 4 
97 Apr 3 
3 

1 

2 





3l4 Apr 
55le May 
85 Jan 


$ per share 
3712May 16 





114 Apr 5 
54l2May 28 
74 Jan 2 
90 May 29 
B3ig Jan 2 
117g May 17 
8%4May 9 
84g Feb 11 
13612May 27 
17g Jan 7 
220'g Jan 9 





187 Apr 25 


6% J 
12%4May 14 
27 May 24 


152!2May 28 
12712 Feb 27 
201gMay 17 


20% Jan 5& 

31gMay 17 
33 Apr 22 
703%4May 17 
57% Feb 16 
27%May 9 
6414May 10 
2953 Jan 3 
125 Apri7 
12834 May 28 
168 May 3 


13l2 Apr 24 
85lg Apr 26 
9llgMay 23 
30 Mar 26 
35g May 17 
3314 Jan 3 
1714May 27 
120% May 14 
3 Jan 3 
51gMay 13 
5ig Jan 3 
23%, Feb 14 
8ig Jan 7 
20 Febl4 
13 Janlo 
6leaMay 22 
27%44May 22 
3212 Feb 11 
47%, Jan 17 
37% Feb 16 





7igMay 16 


9lg Apr 26 
213gMay 20 
108 May 28 
30!'gMay 7 
414 May 31 
277g May 11 


231gMay 11 


77!2May 17 

853 May 10 
261%, Jan 7 
471gMay 17 
144 May 8& 
117 May 6 
741eMay 24 





138 May 15 
1844 Jan 9 
0412 Apr 26 
43 Jan 9 
7012 Feb 16 

140i2sMay 6 


24%, Jan 3 
12314May 28 
87 May 28 
8912May 28 
140 May 20 

6% Jan 18 


19%, Jan 18 
2147, Jan 10 
661egMay 29 
93g May 21 
5liaMay 21 


181g May 23 
25 May 17 
1753 Jan 4 
109 Apr 26 
734May 25 
42%, May 11 
121 Apr 6 
10614 Feb 23 


10612 Feb 4 











$ per share 
3 43 
lll 
11% 
z85 
347, 
11%, 
758 
53 


v 
113 
33, 
237s 
205 








For footnotes see page 3674 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since van. | 1933 to| Range for 
——————— —} for NEW YORK STOCK Om Basts of 100-share Lots || Apr 30) Year 1934 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 1935 
May 25 May 27 May 28 May 29 May 30 May 31 Week Lowest Highest Low Higa 


$ per share | $ i” snare . per share | $ per share | $ per share | $3 per share | Shares S per share $ per share $ per share 
45, 5ig é 5% 5 5 f Sig} 5,000 Arnold Constable Corp 4 Mar 6 6%, Jan 3 7 R Ra, 
hi, 8626 f ts 5; Sle f Artioom Cor N 3% Mar 15 512May 28 4 101g 
*7Zle .... S. wasn : : Preferred...............100| 70 Apr25| 701g Jan22 701g 
87, 8% %e 1 9% bh Cf »! Goods 7igMari3| 1353 Jan 8 7, 18% 

90 / 90 80%, Apr 3| 95 Jan24 90 
*57 5712 57i2) 55 57 é f 200 48 Mari2| 70 Janis 
34ie| *3: B4lo| *3: B4lo} *: 3: : .| Associated Oll 26| 20% Feb21| 33'4May 18 
40% 41%, , 215 431 4 ‘ : 35% Mar 28 
Gio 80 Ole B2ig st 2,800; Preferred 100} 6653 Mar 25 
2: ! % «424%, 2: 1912 Apr 3 
7 57 7 3 Mar 6 
Blo : Preferred 100 6 Mar 5 
27% : 2: 8,‘ 214g Mar 12 


41 
























































1 115s 
5le 5le Atias Tack Oorp 

20 : Auburn Automobile 
7% 4 900; Austin Nichols 

3912 Prior A ‘| 35lgMay 7 


$ 3: : : Aviation Corp of Del (The)-.... 3 Mari 

ae ‘ ey 5 Baidwin Loco Works....No par| 11g Feb 26 
10!» ! . Preferred 00} 7i2 Apr 3 
117% 3: 7lg Mar 13 
14 : 2s Preferred 00 9ig Mar 13 
100% Feb 21 
361g Mar 12 
10614 Mar 18 
3'4 Feb 25 
32ig Jan 15 


























105g May 16 
45'4 May 29 
115 May 16 
16'4 19 Mar |! 
105!2 1074s May 28 
S2le ; Beech-Nut Packiug Co 20 Feb 8444 May 31 
12'4 124% Z'2 2. Belding Hemiagway Co..No par 1312 Feb 23 
#9] , é Q: Belgian Nat Rys part pref 117!gMar 7 
14's ‘ , Bendix 5| 11% Mari3; 17\¢ Jan 2 
17 / Beneficial Indus Loan....No par| 16'gMari3; 17% Jan 7 
3753 d ‘ é 36! »f Best & Co Neo par| 34 Jan30| 38’sMay 23 
27 273 : : : Bethlehem Steel Corp....Nopar| 215gMarl8; 34% Jan 8 
68% 7 4,700| 7% preferred 100' 55% Maril8| 77% Jan 9 


20! 2 3 570| Bigelow-Sanf Carpet Inc... Ne par 2614 Jan 23 
Lill, 4,200} Blaw-Kanox Co No par 
204) *19 20!\0 : 4 2 4 100} Bloomingdale Brothers...No par 
ol*1 ill, ” 50 Preferred l 10314 Jan22} 111!14May 28 
53 § 54 360| Blumenthal & Co A on 2814 Mari3;} 58!2May 16 
4,400} Boeing Airplane Co 5 6igMarl8; 10 Jan 2 
2,300| Bohn Aluminum & Br 49%, Mar 13 
110} Bon Ami class A 
11,400 5% 
20,100 3914 May 28 
00 7ig Jan 4 
tBotany Cons Mills class A...50 lig Jan 9 
16,700) Bridgeport Brass Co.....No par 113gMay 21 
5 20,500) Briggs Manufacturing...Ne pur 31 May 13 
Stock : 2} 3,000 N 3743 May 24 
2,400} Bristol-Myers Co 5 3614, Jan 10 
Exchange ‘ 500} Brooklyn & Queens Tr...No par 3lg Jan 5 
200 Preferrud Ne 317%, Jan 3| 
3! d { Closed— 5,200 44\, Feb 19 
99 «=f 1,700 997g May 25 
54 ; f Memorial N 58l2e Apr 25 
7g *59 } 58 700 Co 1} 60\44May 14 
*1241, Day Preferred @0| 124 Feb14} 125% Apr lil 


41g Mar 6 67, Jan 9 
4\4 Mar 14 8ig May 23 
Sig Mar15}| 15 May 23 
62%, Mar 2 89 May 27 
544 Jan 2 

33 Jan22 

5 May 22 


*100%s 


























% preferred 00 
—_ Add Mach....Ne par 173g May 16 
N 31g Jan 2! 
he 100 10!\2 Jan 22 
80| Bush Term BI gu pref 5.5 10 22'2 Jan 21 
Butte Copper & Zinc 2% Apr 26 
400| tButterick Co 
Byers Co (A M) 





33%gMay 18} 42!2 Feb 18 


lg Feb 19 lig Jan 3 
4\ig Jan 7 
14 May 20 


8l4May 24 
40 May 24 
87 May 17 
92 May 4 
63 Febi8 
90% May 1! 
497g May 17 
35% Jan 7 
4 4 4 4 1,300 47g May 21 

344 Certificates 4% May 21 
1,300 rred o 00 2923 May 22 

2714 28 63, Aguirre Asso. 29 May 8 
*38t2 Al's 34 Mari8 Seve = J 
2 7 an 16 

*102 115 rred_ 100 100% Jan 2 
S3lg 5714 5 5| 63% Apr 25 








Preferred 1 
tChie Ind & Louisyv pref_...100 
Chicago Mail Order Co.......5 
Chic Milw St P & Pac_....Ne par 

Preferred 100 
600; Chicago & North Western... 100 

Preferred 
301 Chicago Pneumat Tool...Ne a 
oa , Conv preferred No 3} 34\4May 16 

1's tChicago Rock Is! & Pacific_-100 253 Jan 9 
one ‘ «'8 7% preferred 100 41g Jan 9 

1% «=2'4 2 ‘ 6% prefe 100 

aed ii] jam: ensall éec st eaes Chic St Paul Minn & Om....100 





*s i] *9l, 1 Chicago Yellow Cab No par 












































For footnotes see page 3674. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. } Range for 
for NEW YORK STOCE On Basts of 100-share Lots Year 1934 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
May 25 May 27 May 28 May 29 May 30 May 31 W eek Highest 
































$ per share | $ 4 share | $ per share | $ per share | $ per share | $ per share; S $ per share 
*27'g 27'4) 27 272} 26% 27 26 2618 26 . 29% Feb 18 
4 4 4ig 41 43 43 Childs Cu N 7ig Jan 7 
*19 19%, 17'4 534 1554 25 2t May 22, 
46's 47's 57 y a 7 451g : 44141155, rp 4933 May 16 
#241, 2453) 242 244, 3° 4 : 23%, 24le 24434 May 20 

*9Rlg Q8!lei 97! Slol * 97 98 Prefe 00 

*3%4 4'\g 3: ‘ ; i : 41g 5 ¢'4 Apr 30 
13!o Zio Li : : ‘ 13'g N 1214 May 15 
82 | . ‘ Cleveland & Pittsburgh 60; 80 Mar26 
27lo|} *24ig 3 ‘ 2414 25% Cluett Peabody & Oo....No par| 24 Mar 22 
126 2: 26 ; 2: ferred 100; 112!¢ Jan 7 
207 205 , ‘ 208 : ° 900 161% Jan 2 
565'4) 55 2 ° ° 55 55 Class A 533g Apr 20 
1634] 16° 3 l 5 57 153gMay 10) 18%, Jan 7 
104'4 4s 2 ; : 200 % preferred 00; 101 Jan 3/ 105, Mar 15 
L4ly 2 ; 2 ’ A 4 9 Maril3) 15% Jan 7 
88 | . 2 8! { ; Preferred 00; 69% Mari3; 88 May 24 
734 " 7 ‘ ‘ ‘ 7 6% Jan 10 7ig Feb i5 
2 : 5 5 2 ° ° ° : lg Mar 13 Sig Jan 21 
Lite il 2 7 9° 5 Marl4; 28!2 Jan 2i 
‘ Sle : : % ch Feb 28 
Feb 26 


00 

Columbian Carbon v tc ..No par 9034 May 27 
Columb Pict Corp v tc...No par 63%, May 20 
Columbia Gas & Elec....No par 7% Jan 10 
100 68 May ll 

63 May 20 
48\2May 27 
32'2May 14 
5934May 13 

3} 33 Jan25 
2) 118'4May 13 
2 32 May 2 
2 
2 
2 














111%, 
601s 
117144 May 
56144 Feb 7 : 22% 

Conv preferred 111 Mari3/ 1151¢ Jan 29 84le 
Commercial Solvente....No par| 175s Marl3| 23% Jan 7 15% 


% Mar 6| 1l5gMay 31 % 
$6 preferred series 201g Jan 4| 46%sMay 31|| 17% 


Conde Nast Pub.; Ine...No par: 57g Mar 18; 10 May 17 5 
pens ae gy Inc....No par 364g May 28 161, 
Congress No par 147g May 16 74 
Connecticut 42 Jan 4|| 23% 
100; 4 49%4May 20 4\ 
101g Jan 9 54 
74 Jan24 304 
Prior preferred 100 82 Feb28!| 45% 
Prior pref eins 80 Mar 6 454 
Consol Film Indus : 7ig Jan 16 15g 
Preferred 1414 May 31 221g Feb 15 7% 
15% Feb20| 24’%s Apr 25 157s 
Preferred 72's Feb23; 96'4 Apr 25|| 271 
‘ Consol Laundries Corp...No par lls Mar 12 2% Jan 18 lig 
Stock 34 5 Consol Oll Corp N 6lg Mar 13 10!gMay 17 612 
* 100; 108'2 Feb 5| 112 Jan28/|| 103 
Exchange 4 2'e¢ Jan 25 5 May 14 2's 
5 Textile lg Mar 12 
Closed— 2 { 20 9 May 3l 
‘ Class B No 31gMay 22 
Memorial ' 1 412 Mar 13 
é Class B N 5g Apr 1 
Day 500 00} 4614 Jan28; 55 May 2! 


62% Jan15} 79 May 28 
1034May 23 
35's May 28 




















4812 Feb 14 
747gMay 16 
165 May 23 
67, Jan 3 
397g Mar 4 
1634May 14 
337g May 16 
preferred No par 47% Apr 20 

Crown W'mette Pap lst pitNo par 86 Jan 11\|*7 40 

Crown Zellierback v t c...No par 5%, Jan 10 34 

Crucible Steel of America....100 25%, Jan 7 14 
Preferred 100 68 Jan 2 
Cuba Co (The Jan 28 153 Feb 19 
Cuba RR ~4 pref 00 10 May 15 
Cubars-American Sugar 8igMay 13 
Jy = 100 8034May 13 
47\_ Jan 2 
227%, Jan 8 








31 Febis 
26 May 8 
43\, Jan 7 
191g Jan 7 
4% Jan 8 
82 May 10 

















lst preferred 
318 is} 31! 215 21! 3lle 3lle ! 32isMay 4 
40'8) *% 40 ‘ rred 25 4llsMay 3 
417% ; .f 43!gMay 17 
R lo 8 7 12%, Jan 28 
2614 7 ’ Ble Dougias Aircraft Co Inc ..No par 27% May 17 


2Ile lol § Dresser (SR) Mfg conv A.. Ne par 23 May 23 

Ql, 2 Slo Convertible class B....No par 053 May 24 

io le > *14 ’ Duluth 8 8 & Atlantic 100 43 Jan 9 

3 : a4 a Preferred 00 lg Feb 13 

3le : 314 3 3 5ig Jan 18 

15 161s t jlo} *15l4 bly Duplan Silk 171g Jan 3 

Ble 10912 2 1091 Jlol #10512 2 Preferred 100; 103 Mar 1091gMay 22 
4 101% 034 10144 Zlol 971g 9! ' DuPont deNemours(E.1.)&Co.20 

12844}*1285, 129 287, 1287s) 128le ’ 6% ees deb 100 131 Apr 22 

11154 lo 111% lo 5g! L112 2 | é Duquesne Light lst 1121gMay 10 
*19 Durham Hosiery M at 


141 
152 
18 
43g 4 lg 
201g 205 q 2 17, = - 191g Mar 13 
L114 ' 107 Jan23} 112 Apr 26 
5 ms 5 538) 19, ven 3 37g Mar 15 61g Jan 7 
6 3g : ig} 1,600 61g Apr 3 8%, Feb 18 
27g 3 3 15,200 lig Mar 15 314May 13 
12! : : Sig} 20,200 3 Mari3} 15'sMay 31 
1019 100 i Zink 11% 133, 3lel 9,200 2ig Mar 13!) 135sMay 13 
‘For iootueees see page 3674 


,————— 
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June 1 1935 








HIGH AND LOW SALE PRICES—PER SHAR4, NUL PER CENT 











Saturday 
May 25 


Monday 
May 27 


Tuesday 
May 28 


W ednesday 
May 29 


1 AUT sddy 
dd dy ov 





$ per share 

41% 41% 

# ig Se 

Dy 34 
63 63 
®)28le6 129 
*2 3 
*2l!o 24 

Mo 24% 
26 

5g 

a Big 

10’, lO); 
*thl4 » 
*6H3 

ll’s 
17 


12 
17 
*] lle 
5 5% 
20 20 


#9644 100 
*10lo 11% 
71 71 

*67 71 
*83 = 
6 
2!e 
*l 
*17 
3412 3Ale 
*1I8', 19 
*110% 1115. 
15 15 
9410 YA4le 
*50'g 5O!; 2 
#215, 
#23, 





Qe 
Lig 
18 





1%4 

153g 153, 
*116 117 

83, 87% 

#443, 46lo 

193g 195g 

8014 8014 


dlls 
*135lo 13619 
*21 5 


*55 
#*21g 
*30 
*41o 
*10 
*15 
*51 
*27 
33 
4 
68lo 


68 68 
*10614 108 


$ per share 
42 
#5 
*! 
*63 
*1]28lo 1 
*?2 
*22 
23'8 





18% 
5s 84, 
2 130le 


*125!0 


$ per share 
4: 


42/5 
* og 
Fg 

34,4 


zlo 
23 

Z3'e 

*25%4 


$ per share 
4212 42% 
* 3 


5g 
*62% 
128 
2%, 
23 
24 
261g 
5 
8 
*714 
*63 
l1'¢z 
16's 
2'4 
*I 
4l2 











20 


100 
114, 
7014 
71 


G5 


Stock 
Exchange 
Closed— 
Memorial 


Day 





Friday 
May 31 





Sales 
for 
the 

Week 


— peor 


S$ per share 


42 42’ 
* 39 ’ 


*Ilo l 
62%s 
*128 
3'8 
2314 
24/2 


129 


25 
25 


4'2 
19 
100 100 
llle 12 
*69le 75 
*61 
*83 

5\4 
Zle 

‘8 


17 
*337%s 
*18\4 
lll 
*13le 

93% 

50'4 
*21% 


31g 


8 


63%, 





5 
19%, 





Shares 


Gabriel 


STOCKS 
NEW YORK 8STOC 
EXCHANGE 


Rance Stace 
On Basts of 100-share Lots 


Jan. 1 





Lowest 


Highest 


July 1 

1933 to 

Apr 30 
1935 


Range for 











Elec Storage Battery 


tElk Horn Coal Corp....No par 
part preferred 50 


6% 


Endicott-Johnson Corp 


Preferred 


Federal Water Serv A....No par 
aero. par 


Federated 


Dept 
Fidel Phen Fire Ins N 


Par 





100 


No par 
Federal Min & Smelt Co....100} 40 Apr 3 
Preferred 100 





2.50 


Filene’s (Wm) Sons Co...No par 


Preferred 


First National Stores....No par 
00} Florsheim Shoe class A...No par 


Fourth Nat Invest w Ww 


Fox Film class A........No par 





Fkin Simen & Co Inc 7% al 


Freeport Texas Co 
Preferred 


0 par 


(The) cl A....Ne par 


0| Gamewell Co (The).....N 
Gen Amer Investors 


Preferred 


General Baking ..........-.... 5 3 
No par| 115 Jan10 


Gen’! Gas & Elec A......No par 
Conv pref series A....No par 


$6 prefe 


General Refractories.....No par 
Voting trust certifs 
Gen Steel Castings pref ..No par 
Gillette Safety Rasor....N 
Conv eo ae No par 
Gimbel Brothers 


Preferred 


No par 


0 par 








Gildden Co (The) 


par 
Prior ---- sosiesieniia ila 100 


tGobel (Adolf). 





Gold Dust Corp vtoc 


00} Grand Union Co tr ctfs 


Gt Nor Iron Ore Prop....No par 
Great Northern pref......-. 100 





Granby Cons M 8m & proses 





00| Great Western Sugar....No = 


i 





$ per share 
39 Mar 21 


69\,g Feb 18 
101g Mar 19 
15 May 7 
2 Apr 30 
53 Mar 26 

4 Marl9g 
17 Janil 


72 Jani7 
5%, Mar 15 
48 Jan 8 








1271, Jan 2 
201, Jan 15 
ll Jan 2 
3214 Mar 15 

lg Feb 25 


10 Marl5 


3g 
104%, Jan 2 
lig Apr 26 
14%3May 2 
llligMay 3 
71g Mar 13 
40 Marl5 
15% Mar 13 
70 April 


143g May 20 
181g Mar 29 
26 Mar 26 

914 Mar 19 








$ per share 
491g Jan 7 
7g Jan 10 
14g Jan 10 
6344 May 28 
132 Apr 23 
3ig May 31 
26igMay 6 
27 May 13 
29ieMay 6 
57g May 17 


1253 Feb 19 





234 Feb 21 


101 Apr 22 
1214 May 29 
76 May 22 
72 Apr 26 
95 May 28 

6%g Apr 22 

41g Jan 7 

13g Jan 7 
2053 Jan 7 
35 May 20 
231g Jap 8] 
112 May 23 
181g Jan 7 
9473 May 16 
56 Jan 7 
23 May 9 
634 Jan 3 





35!2gMay 13 
17ig Jan 2 
77 Jan 2 
1013 Jan 7 
27\eMay 24 
16%g May 27 


48 May 7 
28\2May 23 
120\g Jan 22 
26 May 21 
12 Jan 24 
21g Jan 3 
053 Apr 22 
83g May 23 
95 May 29 
3814 Jan 5 
19igMay 25 
914 Feb 19 
131 May 16 
714May 23 
4%, May 17 
10 May 17 
46\eMay 16 
63%, Jan 8 
143 May 21 
26%4May 23 
llig Jan 3 
3553 Apr 22 
5g Jan 14 


15 Apr 6 
161g Apr 6 
18 Apr 6 
61% Feb 5 
66%, Apr 29 
118% Apr 23 
344, Jan 3 
117igMay 7 
131gMay 10 
4 21 


Mar 

2912May 17 
106 May 21 

2igMay 23) 
30 Jan 7 
100 May 4 
2 May 24 
25% May 24 
2il4May 16 
21 May 28 
32 Jan22 
165g May 11 
87isMay 8 
3% Jan 4 


2773 May 13] 
29 Apr 22 
10914 Apr 27 

4%, Jan 25 
18 Jan 7 
117 Aprlo 
11% Jan 7 
541g Jan 8 








0% 3 
2514 May 17 
35!2May 16 
127g Jan 7 
17% Jan 7 
32%gMay 6 
140 May 4 
21 Apri2 





55 May 16 
2% May 13 
43\4May 14 


6% Jan 13 
707gMay 9 
7ig Jan 2 
QOlg Jan 8 
75 Jan23 
107 Apri8 























20!\4 20!le 
*108 110 ? Harbison-Walk Refrac... 


91g O5g Hat Corp of America ol] A ~ 
9912 997%. 4 ; ox Apia 


400 44% preferred 
78 1 78 7 3 Havana Electric Ry Co ..No par 
2 60 Preferred 


20% May 23 
lll May 6 
9%4May 28 
997%gMay 16 
1 May 15 
6\2May 25 





| 
Be 
#734 
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HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT Sales 
| f 

















Saturday 
May 25 


Monday 
May 27 


Tuesday 
May 28 


Wednesday 
May 29 








Thursday 
May 30 


Friday 
May 31 


the 
Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lots 





Lowest 


Highest 














$S per share 


*1U0 Lie 
*134 
*155 
18% 
7 938 
125 
*78 
L110 
*544 
734 
306 
36% 
13'¢ 
*H2 
*L5'e 
"234 


#27 
s 


i — +] 
. *. 
--_ 


ee 
- 
~ 


* 
— 
a> Noe 
=a 


>Ww A Ww * 


Ww or Ga G&S Ui Gr 


_ 
Ge’ Gx = 


2 & 0s 


*rnr © St 
= 


Cr WO Ww QS & GS Or Nm # GW Orly © & bo 
— 


= 
Os 


ts 


& 


-e 
~ ag 
~~ 


* 
_-— 
*} MS th e & He oe DS 
4 


a 
’ 
iv 


- 
=) 


~ at ot 6 BD OTS 


“SN NOOSM DOI Dniwe 1 Or 


® 


NS Noe * 


>. 
— — 


——_ 
— 


~J 
cs 


* 
on 


YN oe 


—_— -* 
~— ‘wt 


5leo 130 |* 


LO2Z!o 
146 
15944 
1834 
7910 
125 


ble) *¥ 119%, 


w 
_ 


motes) 
NON NON OO DNR «1! 


is 


a pa ee 

~_ 

~~ 
te i< 


woe 


~~ 

a 
ww 

- 


41%, 
1064s 


J or 


$ per share 
2 2 


10253 1025s 
*140 «146 
*155 159%, 
18%s ! 
7914 
125 
*79 


es 
WO 


w wNAwWanw oc 


—_ 


2 mm bo 
SONNOWS 
= : 


28/8 


*1lo 
#34 
#5 
Rilo 
23 
105 
*34 

46 
*20 

6353 
S!g 

10'4 

*75 

#95 


*28!o 








*Qle 
l5le 
40's 
161s 
*105 
42 
25!2 130 


8 
*390 








$ per share 
2 par 
103%4 


101 
149 
159% 
17% 
79le 
126 
79g 


“#108 


Sle 
712 


3654 
1253 
*2 
15 
2°38 
48 
2‘8 
s 


7% 
Ll, 
ll 
*16 
51's 
6 
*2\4 
258 
S3!le 


...|*12414 


6014 

3\4 

5le 
12‘, 
#219 
#214 


#915 


7 
772 
L5 
28!4 
2: 21g 

112 
1109's 

*155 
16%s 
17\e 
2448 
2544 
38%4 

*106 

1'4 
*Jlo 


348 


2} *126%4 


2048 
135 
l'g 
*9lo 
15s 
40) 
14le 
*104 
*4] 
*125!)e 


140 
160 


19le 


79! 
126 


7918 
10944 


9! 


rar 
415lg 


37 


135s 
631g 


16 


2’s 


113 


16410 


l7le 
1754 


25! 


31! ‘k 


414 
10614 


2 


8 


4 


5 


$ per share 
2 


1%s 

99le 

#13814 
*160 


*34le 


7 lo) *126%4 





20! 
#13019 
lo 
Bl, 
15% 
39%4 
1444 


108!2 10819 


41 


*125'2 130 


101 
146 


41 





$ per share 


Stock 
Exchange 
Closed-— 
Memorial 


Day 





$ per share 
= 17s 
99le 
146 
18 
77 
SOle 
109 
7*3 
8 
405 
35 
125g 
65 
14 
Zle 
49% 


‘g 

99le 
*137 
*160 


Slo 








Shares 


1,600; Hayes Body 


1,400 


Hercules Motors........ No par 


Hercules Powder 
0 


$7 cum preferred.........100 
Hershey Chocolate......No par 
Conv preferred. N 
Holland Furnace. 
Hollander & Sons (A 
Homestake M 


00| Household Finance part pf 


800} Hudson & Manhattan. 
Pref 


500} Interlake [ron..........N 
Bo ma 


00] Int Mercantile 





Houston Oll of Tex tem wee 


Howe Sound v # o............ 5 
aceecolt 


-seeeeeenee ~-«--[00 


Hudson Motor Oar......No par 
Hupp Motor Car Corp 
Illinois Central 


Lease lines 100 
RR Sec ctfis series A....1000 
Indian Refining 10 


Industrial Rayon........No par 
rsoll No rer 











Preferred 
Intercont’] Rubber......No par 
0 par 
-_--T 


00 
Int Business Machines...No par 


Internat Carriers Ltd.........1 
International Cement....No par 





00 
Int Hydro-E]l Sys ol ronan 
Marine...No par 
Int Nickel of Canada....N 0 par 
Ee 
Internat Paper 7% pref 
Inter Pap & Pow ol A....Noe par 
Class B............-.N0 par 
Ga) Geeceseneescooattl Gt 
rred 


Prefe 100 
Int Printing Ink Corp...No par 
International ————— |; | 
International Shoe......Ne po 


400} International Silver 


50| Kansas City 


7% D 
Inter Telep & Teleg 


00] Interstate Dept Stores...Ne par 
Preferred 100 


Intertype OCorp.........No0 par 
Island Creek Coal............l 
Preferred 1 





ferred 1 
Joliet & Chic RR Co 7% @ta.100 
Jones & La Steel pref...100 
& L pf ser awe 


++ Corp... 


40) Kendall Co pt pf ser A...No par 


29,300 
200 
00 
500 
700 

20 
10,600 
40 
5,500 
130 
3,300 
1,200 
2,100 
L100 
300 





Mackay Cos preferred 


Kennecott Copper......No par 
Clark.........N6 par 

No par 

§ A 





—— (8 8) Co........---..10 
cage Dept Stotes-----N6 par 


> Corp (The) - 

Lehn & Fink Prod 5 
Libby Owens Ford Glass... No par 
Life Savers Corp 5 
——— 2 Myers Leeeueeentat 


Lily Tulip Cup Corp....No par 
Lima Locomot Works....No par 


Preferred 
Loft Incorporated 
Long Bell Lumber A....No par 
5 


Louisville Gas & El A...No par 
Louisville & Nashville 00 


MacAndrews & Forbes 
6% preferred 





$ per share 








2\4May 27 
2\4 Apr 26 
914 May 21 
ligMay i 
4\4 Mar 7 

» 2% Mar 14 
28 May 3l 
1491g Jan 15 
35g Mar 12 


227g Mar 15 
341g Mar 18 





2214 Jan 15 
125 Feb 8 


lig Mar 15 
tg Mar 13 
Sg3May 7 

41g Mar 13 

211g Jan 15 
O8ig Jan 2 
29 Jan 21 
4214 Mar 19 
17 Mar l9 
6012 Mar 21 


61, Mar 13 
27 May 29 
110 Jan22 
49 Maril3 
381g Mar 13 
1171, Mar 15 
130 Febi19 


50 Apr 4 
1154 Mar rf 


1314 May 3i 





84 Mar 21 
13% Mar 13 
10 Mar 5& 

3 Marl9 
23 Mar 29 


19%, Mar 13 
1031g Apr 26 
2 May 21 
42 Janilil 
561g Apr 5 


151'2 Jan 30 


167g Mar 13 
131g Mar 14 
171g Mar 13 
24\, Mar 13 
3l'4 Feb 7 





126 Jan 30 
1812 Mar 26 
124 Apr 5 
leoaMay 29 
7\4 Mar 15 
104g Mar 18 
34 Mar 29 
12% Mar 26 
90\44 Jan 4 
40 Jan 24 
113 Feb 8 





$ per share 
3lieg Jan 2 
10334May 28 
14019 May 24 
160 May 20 


412 May 14 
40'4 Apr 17 
147g Apr 22 
62\4May 18 
17% Jan 2 

3%3 Jan 4 
56 Apr 26 
51g Jan 21 
13!g Jan 21 


12% Jan 7 


64!gMay 17 
4\g May 17 
6 May i13 

16's Feb 19 


5 J 3 
181g Jan 10 
3 Jan 7 








7 Jan 7 
56 Jan 2 
42% Jan 25 
184!2May 16 


65, Jan 8 
33 Jan 7 
44\2May 23 

152 May 9 

2% Jan 9 

3's Feb 20 
293g May 17 

130i Mar 14 


3614May 14 
47 May 16 
28 Jan 4 
75 Jan 3 
9% Jan 10 
12% Jan 7 
847, Jan 7 
10\g May 24 


36 Jan 8 


12013 Apr 9 
59 May 24 





130 Feblg 
73 Jan 23 
118 Apri5 
8% Jan 7 
10\¢ Apr 2 
12'g May 17 
205gMay 23 
55l2eMay 28 
2%, Jan 17 
164g May 24 
15 May 6 
13igMay 24 





1814 Jan 9 
95 Jan29 
2114 May 23 
17 May 23 
5%, Jan 3 
38 Jan23 


2412May 24 











7914May 28 
1744 Jan 25 
32% Jan 2 
24!2 Apr 22 
112 May 28 
113. May 28 
167 May 4 


1919 Apr 25 





2413 Jan 5) 


2514May 24 
317% May 13 
417gMay 24 
10813 Apr 5 

1% Jan 2 

2ig Feb 14 
3614 Feb 20 
130 Apr !6 
215g May 28 
140 May 22 

17g Jan 7 
141, Jan 8 
17\44May 13 
47\i2 Jan 7 
1844 Jan 8 
110 May 23 
46 Febi19 
130 May 1é 














5% 613 
310 Z430lg 
11 34 

258 
43 


121g 
2!2 











For footnotes see page 3674. 


_ 














————— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday | 


May 25 


$ per share 
2153 21% 
36 
64 


34 
7 


Gie 
17, 
Gg! 
3! 

#25! 

16 

*13's 

%2 


“1101 


331, 
1LO!9 
93 


#22 
*172 
*160\, 


Monday 
May 27 





21% 
35% 
*7 
34 


60!e 
ie 


a7 
13 
*15 
* 63g 
*7 34 
24le 
*1484, 
14% 
15 
1%, 
2112 
26 le 
2258 
*172 
16014 
135 
7% 
¥59 
*14 


18 





$ per share 


Zl1is 
35'2 
i's 
344, 
J 
4 
2 
10 
3’s 
32 
16'2 
14% 
yar 
4% 
5"s 
44 
4lo 
644 
l'» 
257s 


5m 


30!e 


10 
61 
17%4 
%34 
38 le 
13'4 
19 
Ole 


x 
25 
149 
144, 
15!e 
1% 
2255 
2644 
23 
180 
16014 
135'4 
8 


Tuesday 
May 25 


S$ per share 
20! 2lie2 
39% 41 


i's 
33/e 
lig 


Oly 
*734 
2444 

148 
14le 
15\g 

17, 
2014 
2478 
22 

172!2 
*16014 
135 

Big 

5g 

*l4 
47% 
1614 
70'4 

934 
1034 

*24 
5234 

*11214 

* 35g 


6 
21% 
16%s 


17212 


135l¢ 
834 





— ee ee | 


161'4|Z1581l2 15812 





W edne sday 
May 29 


Thursday 
May 30 


Friday 
May 31 





$ per share 
1914 20le 
28%, 39% 
*6 is 7 
30 307s 

*7s l 
*Rl4 

lle 

7 

312 
*29 

17'4 

1it2 


cate 
5le 
*lo 

*23, 
6 
*3, 

24 


8 
*6 
2812 
2) *140% 


*20l¢ 


170 170 


136 136 





4812 
165g 
72le2 
O34 
ll 
25 
5lle 52!le 
112!4 112% 
* 35g : 


6 
*21lg 21% 
l6lg 16% 





*120 
3g 


458 
8l4 
34g 
#3 
*] 


10 
*64 


8l4 
33g 
lg 


104 


*169 173 
10614 10614 
145g 157 
471l2 48l2 
3 3 


78 # 79 
"94 95 








$ per share 


Stock 
Exchange 
Closed— 
Memorial 


Day 


$ per share 
19's, 19's 
37% 3 


30'4 
‘8 


25 lg 
23 
170 

160!g 
140 

far 


“ts 


*158l4 
*136 
834 














Sales 
jor 
fhe 

Week 

Shares 
6.300 
29, 000 





100| Munsing 


000; Nat Enam & Stamping...Ne par 





June 1 1935 








00! National Aviation Corp...Ne par 
1 


STOCKS 
NEW YORK 8STOCE 


Ranee Since J 
On Basis of 100-share Lots 


an.1 





EXCHANGE 
Lowest 


Highest 


July 1 

1933 to 

Apr 30 
1935 


Low 


Range for 
Year 1934 














per share 
191g May 31 
3012 Apr l 


Par 


Macy (R H) Co Ino 

Madison 8q Gard ¥ tc...No par 
Magma OCopper 1 
Mallinson (H R) & Co...No po 








No 
t{Manhattan Ry 7% guar ....100 
Mod 5% 
Manhattan Shirt 


pr 23 

1314 Mar 15 
10 Mar 28 
1 Feb23 
412 Mar 23 
5% Apr il 





5\4 May 21 
23% Mar 14 


357g Mar 29 





preferred 00 
McGraw-Hill Pub Co...Ne par 
Mclintyre Porcupine Mines....5 
McKeesport Tin 


Merch & Min Transp Ce.Ne par 
Mesta Machine Co 5 
Metro-Goldwyn Pict aeeenenet 


anl5 

105 Jan 9 
37g Mar 15 
31 Marl4 
lg Mar 4 
% Apr 24 

1 Mar 6 
llg Mar 29 
10%3 Apr 9 
253 Mar 13 
57gMay 7 
1g Mar 11 
lig Mar 30 
10% Mar 13 
55 Feb29 
21% Mar 12 


567g Apr 9 
6ll2 Apr 18 


Minn Moline Pow Impl ..Ne par 

Preferred No par 
tMinneapolis & 8t Louls._...100 
Minn 8t Paul & 88 menace 





tMisseuri Pacific 


Mohawk Carpet Mills 
Monsanto Chem Co 


Mother Lode Coalition...Ne par 
Motor Products Corp....Ne or 


Conv preferred 





Ne 

Nasbville Chatt & 8t Louls --100 
National Acme 413 Mar 13 
6% Feb 26 
22% Apr l 
l4lig Mar 7 
131g Mar 14 
127g Mar 21 
ligMar 7 
17 Apr 2 
23igMay 2 
21 May 3l 


National Biscuit 





tNat on Ba ged par 
EE SI ..-100 


Nati Disti! Prod 


145 Jani18} 175'4May 22 


2d preferred 
National Steel Corp 
National Supply of Del 
Preferred 
National Tea Co 


Neisner Bros 


7% preferred. 00 
tNew Orleans Texas & ant. 
Newport Industries 
N Y Alr Brake 





11414 Mar 14 


l4yMay 31 
99 May 22 
2% Feb 26 


IN Y Investors Inc N 
N Y Lackawanna & Western .100 


$ per share 


136 Jan 2} 150 Apr ! 


110 Marié4 


11414 Mar 14 





ferred stamped 
N Y Shipbidg Corp part stk....1 
fe 100 





1 
No Amer Edison pref....Ne oo 


7 
Northern Central 8612 Mar 29 








21\4May 14 
10 May 24 
57g Jan 19 
3612 Feb 20 
22 Feb 1 
14!2May 22 
3 May 23 
5ig Jan 14 





- 
261g May 22 


lly Jan 3 
Oig Jan 7 
32 Jan 8 


4444May 28 

87g May 31 
4312May 81 
42\, Mar 22 
9734May 24 


9314 May 28 
48\4May 27 

553 Jan 22 
38!2 Jan 23 


27 May 8 
32 Mar 5 
2814 Jan 3 
4%, May 17 
137g May 23 
137g Jan 8 
95 May 24 
91 May 27 


5% Jan 2 
48%4May 27 

3g Jan 7 
1344May 20 
2 Jan2il 
3 Janli4 
167g May 16 
6% Jan 7 
1413 Jan 
3 Jan 
4 Jan 
161g Jan 
77 May 
301g Jan 


66 Feb25 
65!2May 24 





7 
4 
7 
3 
6 
7 


61l!2May 13 
181g May 21 

9l4 Apr 22 
3912May 17 
191g Jan 7 
27i¢ Jan 8 





117g May 23 
28%, Feb 14 
5312May 16 


5g Jan 3 
99 May 22 





49\4May 10 
4 Jan23 


95 May 21 


$ per sh 


20% 
30!2 
2lg 














For footnotes see page 3674. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
May 25 


Monday 
May 27 


Tue sday 
May 28 


Wednesday 
May 29 


Thursday 
May 30 





Friday 
May 31 


Sales 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lots 





Lowest 


Highest 


July 1 

1933 to 

Apr 30 
1935 


Low 


Low 


Range for 
Year 1934 


Higa 








$ per share 
17% 


17% 
*37\2 38 
#11» 
*26 
12% 
2 


1’s 
29 
12%, 


$ per share 
173, 18 


*37\o 


., per share 


*26 


184 
40 
Llp 


38 
Lig 


*115 





$ per share 
17 17% 
*38 391s 
*Ilo 13,4 
*27 2712 
lll 
Lig 
17'\4 
35g 
*65 
534 
17%3 


*37 


$ per share 


Stock 
Exchange 
Closed— 
Memorial 


Day 


*3Y 
Lio 
27 
Llig 
l 
134, 
+33, 
*65 








*107%4 
3l4 





344 
*22le 
21 
*33le 
*112\4 


$ per share 


l6le 1714 
40 








12, 700 
26,700 


10,500 
500 
100 
200 
2,300 
8,700 


; Pub Ser Corp of N 
00 


Par 

Northern Pacific........... 100 
Northwestern Telegraph 

Norwalk Tire & Rubber ..Noe par 

Preferred 50 








Pacific Coast 1 
yt emma par 
2d No par 


Pacific au & jy 











Pitts Ft W & Chic pref 
Pitteburgh Screw & Boit.. No oor 





60| Pitts Steel 7% we pref 


Preferred 
Pittsburgh & 


Pittston Co (The) 
Plymouth Oil Co 


Ne pe 
5% pref (ser of Feb 1 30) _- 100 
J Ne par 


106 Jan 7 


1071¢ Apr 11 


$ per share 
131g Mar 28 
35’, Jan 18 


13%4May 31 
353s May 29 
75 Jan 16 
4% Apr 3 
ll'g Apr 4 





4\4 Mar 14 
22% Jan 16 
38 Mar i2 


11412 Mar 23 
80 


Mar 12 
1 Mar 26 
3% Jan 2 
1 Mar 27 


13'g Mar 6 
19 Mari8 
125g Mar 29 


70 Jan 2 
a bs Jan 14 


9 

ll May 20 
% Apr 18 
53 Feb 27 
61g Mar 12 
2'4 Mar 27 
2'4 Mar 21 
lgMar 8 
84uMay 2 
8, Feb 28 
1 May 14 
64l_ Feb 5 
5744, Apr 3 


2\4 Mar 13 
3 Mar 9 


18 Mar il 


1714 Mar 12 
30 Feb & 





110% Jan 9 
17% Mar 7 


1613 Mar 13 
13 Marl5 
14144 May 15 





144 Mar 21 
354 Mar 12 
51g Mar 22 
53l2 Apr 1 
13% Mar 12 
3 Mar 21 
55 Jan 23 


lg Apr 3 
4 Apr 27 
31g Mar 21 
% Mar 14 
31 Apr 8 
72 April7 


100 Jani2 


7 Mar l4 
29 May 31 


172 Febi4 


5lg Mar 13 
221g Mar 13 
1 Mar 21 
104 Apr 4 
144Mar 20 
24'2 Apr 4 
& May 14 


14 Feb 28 


6 May 7 
53 May 14 
6lgMay 14 
42% Jan 12 


116 Jan 2)2120%May 23 


20%3 Mar 

62% Feb 20 
73 Mari4 
851g Mar 18 


$ per share 


116% Mar 28 


178 
9 


105 May 8 





141gMay 17 
453 Jan 2 
26%8 Jan 2 
5le Feb 16 





45\2May 29 


11412 Mar 23 


9544May 28 
21g Jan 7 
8 Mar 30 
4 Jan 7 


22 May 31 
3212May 31 
21 Jan 2 
97 May 27 


130 May 22 


9le Apr 16 
5% Jan 7 
1}% Mar 8 
47% Jan li 


76i2May 13 
74 Jan 8 


110 Mar 1 


4\2 Apr 20 
5ig Jan 7 


2712May 28 
25%, Jan 7 
3953 Apr l 
331gMay 13 
3 Jan 7 
19 Jan3il 
32 Jan 9 
24i2 Jan il 
193g Feb 4 
115g May 23) 
203g May 17 
36 May 16 





Jan 3 

68 May 25 
17g Jan 7 
5g Jan 8 
6's Apr 15 
lig Jan 8 


35 May 10 
76!2 Jan 25 


110 Jani15 


10lg Feb 4 
42 Feb 4 
May 20 


2ig Jan 4 
115gMay 17 
lllig Jan 9 
45,May 10 
lig Jan 8 
1653 Jan 7 
31g Jan 21 
17 Jan2i 
50 May 24 


347g May 3! 
9llgMay 1! 


1165gMay 10 


i$ per sb 
13\g 
33 


124% 
19 
125, 
27 68lg 
90, 
2 6 
21 25, 
Bl4 
12% 





445, 
35l, 
103 
1% 
2% 
10 
174 
39 101, 


$ per —— 


153 


| 

















100 Mar l14} 131 May 1! 





719 
19 

9014 

2234 

22lo 

495g 4972 
*58le 59 

*13 14!e 
*Rleo 9 
*2Gle 30 











7134 


20!2 
493, 
5358 


9 
2812 














00 
Reynolds Metal Oo ....No par 
Reynolds Spring l 

Reynolds (R J) Tob class B_.-10 
0O| Class A 10 


Rhine Westphalia Elec Power... 
Ritter Dental Mig Ne par 
Roan Antelope Copper Mines... 








99 Jan 5& 
34 Apr 30 
57g Mar 21 
4953 Mar 18 
8% Feb 1 
4 Marl3 
50 Maris 
354 Mar 12 
1g Mar 13 
161g Mar 13 
297g Mar 28 
36 Apr 6 
33 Apri17 


3ig Apr 4 
201g Apr 2 
1 Mar 26 
8 Mar i12 
7!gMay 31 
71% Jan l 
70 Jan 


285, Mar 18) 
28 Mar i15 
51g Apr 3 


171g Apr 29 
124 Mar 20 
43!gMar 26 
6514 Apr 22 
131g Mar 13 

54 Mar 26 
21% Feb 25 





112 Apr24 


52%, Jan 9 
914May 17 
71144 May 23 
13144 May 16 
6 May 21 
62!2 Jan 25 
517g May 21 

2% Jan 2 
21 Jan 2 
43\g Jan 7 
4013 May 28 
37%4May 14 


6lg Jan 
9 J 





1913May 16 
92 May 16 
2412 Jan 10 
23's May 24 





51% Jan 3 
61 Jan 8 
13lg Mar 13) 
9 May 28 
30%g May 17 














For footnotes see page 3674. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





‘New York Stock Record—Continued—Page 8 


June 1 1935 








_ 





— 





Saturday 
May 25 


Monday 
May 27 


Tuesday 
May 28 


May 


Wednesday 


29 


Thursday 
May 30 


Priday 
May 31 








Sales 
Sor 
the 

Week 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Range Since Jan 
On Basta of 100-share Lots 


-1 





Lowest | 


Highest 


July 1 

1933 to 

Apr 30 
1935 





Low 


Range for 
Year 1934 











$ per share 


4lle 
#23, 
104%, 
*7 
*11¢ 
#23, 
*14 
B3Ul4 
*110%, 
113 
Ble 


171s ”» 
15's 
*111!2 
27% 
148!, 


15! 
*5lg 
*1o 
165s 
972 
1314 
*22 
*7 
*59 
"ase 
4 
#33, 
*67 
35 
10'4 
*10 
*39 
54%, 
14%4 
*123 
*3 
3 
4\4 
¥1)5g 
12'4 
Ly 
*] 13i> 
38 
26 
*20 
483, 
*15%, 
Olle 


25g 
*18l, 
11% 
101 
*321o 
*104%, 
*5 34 
353g 
6lg 
*Qlo 
* 


4\g 


20%4 
*]lo 
657s 

” 13014 
*3 15g 
595g 
19, 


41% 
344 

2018 
1 


148 
13) 
18 
3458 


175s 
154 
111% 
28 4g 
14814 


15'4 
fle 
2 

17 

101g 

1314 

28 
~ 

62 

82 
4lg 
3/2 

72 

35 

0%. 

ll's 

40!4 

56 

15 

124 
3!g 
3!2 
4\4 

10!» 

12), 
ll, 

114l-e 

38%, 


2314 
35 
4l\4 
lllo 
18 le 
16 
52 
6 
90 
5le 
25g 
21lo 
53,4 
1514 
25g 
20 
12 
101 I* 


40 
105 


57s 


Blo 
20%4 

1% 
66 le 

132 

3214 
597s 
197 





$ per share 


4lle 
#24, 
19% 
‘8 
Lig 
*83, 
*14 
39 
110!'2 
112!2 
*5l2 


*111!o 111% 


2714 


*148!o 149 le 


15'4 
*5ly 

*1o 
167s 
10'8 
13\4 


*23 


+65 1 


41s 
10 


*11 


*lIg 


113%4 1134, 


38 
26 


*26 


48\; 
15le 
61 

*\118 
* 334 


*41lo 


934 
434 
258 


2] *741g 75— 
119 


16%4 
258 


14% 
*2lo 


*18 


11’ 
101 
*3210 
10444 

534 
3514 

Hig 

Ylo 

y 

4 
817s 

39%, 

5% 
43g 

*234 
*] Ql4 

*]lo 

6534 


*13014 131l2 


31% 
59le 
1912 





$ per 
40s 
#24, 
17%, 
l 
l'4 
#234 
17 
4()%8 
11044) *110%% 
112!o] 1112's 
y 7% 
2Rigi 25'4 
2! 2's 
ll's} 10 
68 67s 
lo lo 
lig 
33l¢e 
3!le 
40'4 


1%, 
49 
Glo 
7 35 
1] 4g 
4g 
46 
35 
107s 
O5 
L5le 
&4,4 
15 
10%, 
U1 
24 
3Ale 
174 
15\4 


41%s 
344 
20!2 


14g 
13'4 
18 
304; 


#7. 
30%, 
*Zlo 
3844 


111", 
26 !8 
14810 


1514! 15! 
Glol *5lg 
2 *lo 

17!o} 165s 

10 le O7s 

l3le 12'g 

28 *23 
ba) * 65g 

62 *55 


JI 


82 
4 


28 


82 
344 
*378 
*67 
3418 
97g 
*Q 
40! 
57leo| 55le 
15 145g 
123!2|*123 
3's 3 
33x 358 
10 101g 
12lo 12%, 
lio] *1lg 
114 
3552 
254, 
*25le 
46 lo 
15! 
61%, 


334 
72 
35 
105g 
l1'g 
40 


38 5x 
2614 
30 
483, 
16 
fille 
Ll» 
4lg 
50 
97g 
43, 
244 


119 
1644 
25g 
73 
4lo 
\4 
15g 

8 


5g 
2314 
351g 

414 
llle 
18lo 
17 
52 

634 
= 


Ste 
21 
6 
15!4 
25g 
20 
12 
102 
40 
1044, 


101 


3210 
10410 
57s 5lo 
3534] 34 
614 6 
lo Ylo 
9 8l4 
4\4 37g 
817s] *78lg 
39%) 39le 
6 53g 
43g 4\4 
3 3 
214g] *181le 
144} *lle 
67 
*1301, 
29 


571s 
18l2 


31% 
603 
20! 





share 


65le 65%, 


41%, 
344 

20%s 
l 


lie 
13\4 
17 
42 
L12!s 
7% 
2748 
2!% 
10!o 
67% 
le 
lig 
335g 
3% 
41% 


15g 
49 


94,4 
7% 

lll, 
4 


46 
3344 
107, 
51g 
15's 
RA, 
145% 
105s 
90!2 
23le 
3Alo 
175g 

15's 
1] 134 
2778 
14810 


15le 
Ole 
2 
18 
1044 
1344 
28 
rar, 
62 
82 
4ls 
43, 
72 
35 
10% 
10 !e 
40)'o 
5814 
15%, 
124 


$ per share 


40 
#23, 
17's 
*7, 
*11g 
* RB, 
*14 
39le 
110!e 
112!e 
7°s 
2514 
2 
Ol4 
67 
*7¢ 
Z29% 
*Zlo 
38 le 


47 


e110% 
251g 
148! 


15'4 





x 

101 
32le 
10Alo 
57g 
3614 
614 
95g 

+f) 
414 

83 
39 lo 
5lo 
412 ° 


21 
134 


132 
3lle 
61 
20 


2 10Lle 





112 
14810 


407s 
34, 

181, 
] 


ll, 
1314 
18 
40'e 

110%4 

112!e 

7s 
26 

2 

94 
677s 


lig 
305s 

4 
39% 

15g 


8915 
21 
31 
17 
141, 


26!8 





164, 
5)g 
2 


17\4 





Day 


2018 
6 
1414 

Zle 
18 
107s 


32le 





$ per share 





Stock 
e| Exchange 
Closed— 


Memorial 





$ per share 


41% 
#23, 
17's 
*79 
*! lg 
+23, 
*14 
39% 
110!e 
li2le 
7% 
244, 
2 
Blo 
*H6 
*s 
ig 
29 
*Zlo 
37%4 


102'g 


42\4 
334 
1s 
l 
14 
13\4 
18 
3%, 
110!¢e 
1112's 
7% 
Z5le 
2 
Blo 
67% 
4g 
Lig 
30 
4 
39 


15 
46 le 
Oly 

7% 
10le 

4 





1912 
11 


40 





51,200 





Shares 


1,500, Royal Dutch Co (N Y shares). 
Rutiand RR 7% pret 
ph Lead 


7% 


18,900 


Preferred 


Preferred 








rred 100 
Seaboard Ol! Co of Del._..No par 
Corp N 


Southern Pacific Co 
Southern Railway 


Spencer Kellogg & Sons ..No par 
Sperry Corp (The) vt Songonees 


Stand Comm Tobacco...No par 
Standard Gas & El Co...No par 


0 par 


Seagrave 

Sears. Roebuck & Co....No par 

Second Nat Investors.........1 
Preferred 1 





ferred 100 
Bion het! Steel & Iron....100 
preferred 100 


Snider Packing Corp....No par 

Socony Vacuum Oil Co Ine....15 

00| Solvay Am Invt Tr pref....100 
So Po Rico 


00 

Mobile & Ohio atk tr ctfis .. 100 

a yw (A G) & Bros...No par 
ferred 100 





Preferred 1 
Superheater Co (The)....No per 





Superior Ot)... 
Superior Steel... yoreqrovoeal 


| Sweets Co of Amer (The) 





me. EO Corp 
Corp 


Tennessee 
Texas Corp 


(The) 
Texas Guif Sulphur 
Texas Pacific Land 





Union Bag & Pap Corp...No par 
Union Carbide & Carb...No par 
Union Ol! California 


106'2 Feb 7 


1071¢ Jan 15 
20 Jan 30 
00; 132 Feb 4 


123 Jan 


111 


zll 


$ per share 





6 Janis 
22 Mari2 
1% Apr 4 
8 Apr 4 
55 Jan 2 
%43 Mar 4 
3% Mar 14 
20% Mar 12 
3lisMay 9 
31 Maril2 


ligMay 6 





131, Mar 15 

61g Jan 15 
60 Jan22 
13 Mar20 
24 Mari2 
154 Apr 3 
11 Maril 





—~ Mar . 
M 


591, Apr 3 
3ig Mar 13 
35gMay 14 

65 Mar23 

32 Apr 3 
714 Mar 14 
8ig Mar 14 

3314 Febl4 

437, Mar 27 

135g Apr 30 


21g Mar 15 
lig Mar 15 


1%, Mar 15} 
4%, Mar 15 
6 Marls 
lig Mar 9 
Jan 3] 
27% Mar 15 
23 Marls5 
2612 Apr 30 
35% Mar 18 
1212 Mar 14 


24 Apr 17 
353 Mar 8 
601g Mar 20 
1151g Jan 10 
Apr 4 





15g Jan 2 
5 Maris 


344 Mar 6 





29 May 28 
44 Janl5 
14% Feb 6 


$ per share 





217% May 13 


46 Jan 2 
11114 May 20 
114 Apr 22 
0% Apr 2 
2812 Jan 3 
4 Jan 2 
201, Jan 18 
68 May 9 
73 Jan 4 
lig Jan 5 
357gMay 9 
473 Jan 26 
41%gMay 28 


2 Jan 7 
49isMay 13 


101gMay 22 
9'4 Apr 22 
141g Jan 2! 
5'g Jan 3 
4814 Apr 5 
3412 May 31 
lligMay 23 
97 May 23 
19%g Apr 26 
104% Jan 2 
18% Jan 9 
114gMay 23 
9114May 23 
237g May 10 
35\4 Apr 20 
20 Febil5 
1544May 24 
111%4May 28 
28%3 May 24 
14812gMay 28 


167g May 31 
51g May 29 
15gMay 21 

191, Jan 7 

161g Jan 4 

Jan 4 

331, Jan 12 
7%44May 24 

63 May 16 


3614 May 11 
1053 May 24 
12% Apr 22 
4llgMay 3 





791¢ Jan 17 
191g Jan 3 
130 Apr 9 
473 Jan21 
4% Jan 3 


5% Jan 10 


387g May 24 
27i4May 9 
32 Febi18 
50!12May 23 
165gMay 16 
67 Apr 25 
17g Jan 18 
5ig Jan 3 
41 May 24 
10% Apr 25 
534May 31 
3 Maril 
21 Jan 3 
75\4May 25 
121 Mar23 
17izMay 28 
3 <Aprl7 
Olg Jan 7 


54, Jan 3 
4 
4 


3 9 
5\2 Jan 26 
23% May 17 
36%, Feb 19 
44, Jan 18 
121gMay 14 
25%, Jan 10 
19%, Feb 15 
55l2 Apr 22 
714 Feb 14 
82 Jan29 
51gMay 24 
5 Jan 5 
2llsMay 25 
612May 17 
17%g Jan 2 
3ig Jan 7 
20isMay 4 
12 May 23 
102!1g May 31 


3212May 28 
105%44May 7 
74 Jan 8 
36% Jan 8 
7 May 24 
105g Apr 24 
10 May 23 
414May 27 
82 May 29 
42\¢ Jan 7 
67g May 10 


201g May 23 


$ per sh 
2853 




















For footnotes see page 3674. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
May 25 


Monday 
May 27 


Tuesday 
May 28 


Wednesday 
May 29 


Thursday 
May 30 





$ per share 
*U6le 97 
8614 S61, 
25% 26 
12!4 12!le 
53, 5% 
*7io 5g 
Z21'4 2l'te 
*114 1144 
59 595s 
Z2i0 =D 
287g 2014 
Yleo 4, 
44 44 
*s4 00 
4!o = 4le 
894, 90 
1253 12%. 
*1025, 103 
*2\8 3 
3 3 
*15! ° 
43, 


N 
aoe | 


** 
- 
£ be 0s 


2.6 *&.¢ 
-—~ 
— ** 


tS OS a 
x oe oo 
ee 
—— 
en a 
: x 


tN 


$ per share 
98 


963, 
R6 
25le 
12!6 
534 
Dig 
2114 
*] Oe 


"30 
283, 
Ylo 
#95 
*R4 
4le 
SYle 
L2!o 
102°s 
*2\¢ 
*3 
L6le 
47¢ 
*HiOls 
Ol', 
145 
*3lLie 
ll, 
14s 


Pit. 


_— 


* 
oo - 


~ 


49 69 
' 


* 


~~ : 
. 
W Oe me BS 


“* 
Now > nN 
. - ~ 


s per share 


86 
2554 
1253 
534 
Yisg 
2 14s 
114%) 


59!) 





* ' 
Or Gr GO _ | 
t> 


oor WWNIN IW to SO 1: 


io 


— 


_ 


nw * 09 





-_ 


os 


2112 
597s 
35%8 
90 

13610 


N 


— 
.._ 

— ~ 2.08 

we wt by Sw W Ol 

. =] 


~ 
w 


4's) 114 


S$ per share 
295% =O7'4 
S5le S85le 
24i2e 24le 
12's 12! 
5le 534 
*7 Yl, 
Zilg 2ils 
547s 
2 5g 


Glo 
9 








$ per share 


Stock 


2 
Exchange 


Closed— 


Friday 
May 31 





$ per share 
94 96 le 
*S84lo 
*24\, 
ll’g 12% 
553 534) 
*6le 93, | 
2114 
*113le 
5Ale 
3 


317 
Ylo 
*Rly 
*76 
4 
85 
13%s 
101% 
*2lo 


*279 


56\4 
3\4 





B5aq 
2419) 


2119! 
11444) 





Sales 
Jor 
the 

Week 


Shares 


500) United 
0| _Prefe 





Universal Leaf Tobacoo ..No par 
0 Preferred 








STOCKS 
NEW YORK STOCE 
EXCHANGE 


Since 
On Basts of 100-share Lots 


Jan. 1 





Lowest | 


Highest 














United Air Lines Transp vt o..5 
United American Bosch..No par 


Biscuit 
[iaecaccee aescange 100) 
United Carbon.........Noe par 











rboard 
United Piece Dye Wks...No par 
644% preferred 
United Stores class A....No par 
Preferred class No par 


100 


0| Universal Pictures Ist pfd...100 


U 8 Gypeut 
90 


Universal Pipe & Rad.........1 
Preferred 100 


U 8 , > ee|«€- par 
Us ool gale No par 
ferred.............N0 par 





20 
ferred........--..100 
U 5 on Mach Corp 5 
U : Industrial Alcohol...Ne par 
U 8 Leather v ¢ c.......No aod 

Class A V # 6...... ---No 
Prior preferred v 33.......088 


U 8 Realty & Impt.....No par 
U : 4, _peemememneaeiste par 


ecececccceces 


U s  Bneiting Ret & Min.....50 
Preferred 50 














Utilities oer & LAA 
Vadsco Sales 


$ per share 
821, Mar 28 
791g Mar 14 
207, Mar 13 
97g Mar 13 
41, Mar 13 
7 Mar 29 
2014May 16 
1138 Jani18 
28 


46 Jan 
llg Feb 27 

20% Mar 13 
914 May 16 
41, Mar 13 


65 Mar2l 
53 Mar 13 


214 Feb 26 
141g Apr 29 





401g Mar 12 
143. Janil 
5 Feb 6 
351g Mar 13 
31g Mar 15 
7ig Mar 16 
53 Jan 22 


3 Mari3 
91g Mar 13 
241g Mar 14 
95 Apr 5 
627, Jan 3 
2712 18 
7353 Mar 18 
1191, Jan 4 
149%, Feb 11 
40 Mar 22 
1 Mar 15 
lg Mar 15 
19¥4 Apr ll 
lly April 





ll Feb 7 
91 Feb20 


150 May 6 


157 May 17 





$ per share 


1llig Jan 10 


88% Jan 11 
2614 May 24 


60'g May 24 
34 Apr 5 
333g May 3! 
134 Jan 7 
1144May 16 
9012May 23 
7ig Jan 9 
9234May 14 
14 May 31 
103'g May 24 
314 Apr 22 
5% Jan 7 


331g Jan 24 


63leMay 24 
40% Mar 15 


Zig Jan 18 
194g Mar 6 


151g Jan 7 


9 May 22| 


84 Jan 22 
5534May 27 


75gMay 24 








46\4May 24 

85g May 22 
14%4May 21 
66 May 20 


7 Jan 7 
174 Jan 3 
42%, Jan 7 
124!2 Apr 25 
73\4May 10 


401g Jan 8) 
94 


Jan 23 
140%4May 16 
155 Apr 26 
5ilgMay 6 

2ig Apr 5 
lig Jan 2 
23 May 28 
21% Jan 7 
2014 May 15 
1027g May 21 


34 May 28} 371!2¢Mar ll 


21g Mar 18 
18 Marls 


4°53 Jan 3 


2714 Feb 1 














130!gMay 6 
100 May 28 
4 Mar 5& 
151g Feb 28 


83 May 10 
110 Mari2 


— 
— 


El & Pow $6 pf ..No par 


Memorial irginia 
Virginia Iron Coal & Soke. ..100 
5% pret 100 


SS 
io 
~ = 








15 Feb19 


631g Mar 29| 
10914 Feb 5 


Day 


4 
flo 
3d!» 
2 hs 
I 
» 
! 
5 
9 


“I WN 
~] Ww 
Oo u 











ste ee t 


— 


Os *£# #*— SB Xx 
Ww 

~ “J 

> or 


a7 


te 


Rene on ee wi eens ee - 


te 


—_—— ft oo J fo 
= (5 oO # 9 te 


a (5 ¢ 


2 Ore OO De Phos) SON be 


* * 
rae 
S —S 
oS 
~~ Co is 
7 
— 


nm “IO 
in x 


~~ * 
— 
-_ . * 
SNe eS LIA 
x 
_ 
m= Om Doe CTW Ort 
> we — om 
: te 


>» Be 
.»~ - —_ 
Ss & » tg 


. 
\\ 


—— + # 
— — Or 
“Ile 
— — 
— om SIS or SI 


— 
> _ ao. De 
7 ‘ 


(> 
11%, 
14}, 
2\4 
q 
i. 
| 
359s 
544 


wert et ee Mm De ROM wv 
= P 


>» re 


7Ol4 
fit) 





tS) 2 ee WW 
en ee eens | 


— > 
- | 
> 





rm SO 


We «J 


* 
- is 


in ow 8 tS 


m tS 


* 
to oa 


» 


ss - ’ mM  & 
Ct em ee ae GO 0 8 
>» ' -~ ¥ 4 


x 


so i 
re 
oe 


te 


2 
-~ - 


—— 


-_—= 


- 


“J 
Go 


xz ts 


w 


wo 
x i 
we NNN OU 


* oo” 
“J 
x 


Sy , 


th 
moe OO UO Ns SUI bo 


tw 
tro 


= 
2 o 
3) 


=) to 
> 
nN 


Wr Oro 
i oO 
© 


. - ww 
we Ae Ooi wore 
2 — = 
-~ & 


1 “JOO 
x 


~ 
ns ~~ 
~) te 


* 
ny 
: 
> > 
a. 
3S ts 


47 
144 











3 











3'e | 


30 

800 
495 

90 

300 
300 
14,700 


1,700 


4.000 
12,600 
400 
670 
1,200 
290 
1,000 
800 
2,600 
20! 
7.700) 
4,700) 
100 
600 
13,400) 





Wesson Oil & Snowdrift _.No par 
Conv preferred N 





West Penn Elec class A...No par 
rred 00 


6% preferred 
Went Dalry Prod ol A....No par 
No par 


aco Chiorine Prod 
Wheeling & Lake Erie Ry Co. 100 
6% non-coum preferred... .100 
Wheeling Stee] Corp.....No par 
Preferred 100 


Wee Bell escocesoonesoos 50 


White Rk Min Spr ctf ....No par 
White Sewing Machine 

Conv pre 
Wilcox Ot] & Gas 5 
W tleox-Rich Corp class A _No par 
Wilson & Co Ine 

Clase - 

$6 pre 
wateenks (F W) = 
Worthington P & W 





Wright Aeronautical._...No par 
Wrigley (Wm) Jr (Del)..No par 
Yale &4 Towne Mfg Co 25 
Yellow Truck & Coach cil wen? 


Young Spring & Wire...No par 

Youngstown Sheet & T...No par 
5% preferred 100 

Zenith Radio Corp 

Zonite Products Corp 





1 Apr il 
1% Mar 1 


1 May 22 
41g Mar 15 


2612May 31 


4 
1041g Jan 17| 117% Apr 25 
95 1135gMay 22 





Jan 2 


3253 Mar 18 
Ww) 


67g Mar 15 
131g Mar 22 


2512 Mar 13 
20 Apr 4 
3512 Mar 13 
73% Mar 13 
17%, Apr 9 
23%, Mar 14 
3llsMay 8 
18 Marl18 
13 Marld 
38!2 Apr 1! 

IlgMay 6 





3 Marl5 


2%, Jan 8 
Big Jan 4 
2% Jan i9 
7ig Jan 10 
31 Jan 3 


120 Apr 24 


37% Jan 7 
8l4May 20 
17, May 20 
40%4May 22 
453 Jan 2 
2612May 21 
133 Jan 2 
61g Jan 7 
1614May 17 
28 Jan 8 
6 Jan 2 
90 Febis8 
144 Jan 24 
39 Febi8 
78 Apr24 


62 Apry24 
70 Apr 24 
621g Apr 24 














Feb 5| 105 May 29 


13% Jan 2 
34 May 14 
231g Jan 3 
25 May 14 
30 May 20 
2014 Jan 21 
701gMay 20 
1853 Jan 3 


241g Jan 9 


35!2May 27 

7 Jan 2 
31%3 Jan 3 
75 Feb 2x 
614g May 28 
2lig Jan 7 
447, Jan 23 
3312May 21 
537, Apr 24 
82% Apr 26 
24 Feb ! 
44, Jan 7 
42 Feb19 
2644 May 28 
21% Jan 8 





21g Jan 8 


56 Jan 3 
4%, Jan 10 





67s 


13l¢ 
ll 
4 


1 
227s 





For footnotes see page 3674. 
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3684 es New York Stock Exchange—Bond Record, Friday, V and Yearly June 1 1935 | 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnierest’—ercept for income and defaulied bends. , 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in @ footnote in the week in which they occur. No account is taken of such sales in computing the range for the year 


are Wee's | July 1 Week's , July 


Range or 1933 te BONDS Range or 1933 to 
Friday's $ Apr 30 N. Y. STOCK EXCHANGE Friday's Apr 30 
~ 
No 
































| 


———~ ES 





BONDS 
NW. Y. STOCK EXCHANGE 
Week Ended May 31 


. &. Gevernment. Low Ateh 
Firet Liberty Loan—3¥ of °32-47 ...- 100.3 100.5 | 14 | Cordoba (Prov) Argentina 7s .. ..1942 
Conv 4% of 1932-47 cose ee : Costa Rica (Republic of)— 
Cony 44% of 1932-47 100.4 100.16 . . *7s Nov 1 1932 coupon on 
24 conv 4% % of 1932-47 
Fourth Lib Loan 44% of 1933-1938 
Treasury 434-3 is" 1983-1940] 
Treas 4-348. _Oct 
fiat 1944-1954/J 


Imieress 
Pertoé 


Bt4 & Asked Week Ended May 31 Bia & Asked) 1935 


Fereign Gevt. & Munic. (Con.) Low Ha || Low 
78 251 
3212 181g 
68 lg 
83le 
61%, 
61 
10% 
R%, 
77% 
77 
79% 
75 
61 








| 





tee be 
z ue 





102.4 1028 
116.8 116.17 
105.26 106.6 
111.10 111.16 
109.27 109.27 
106.26 106.30 
103.12 103.27 
103.10 103.30 
107.24 107.30 
107.24 107.30 
104.16 104.30 
104.12 104.26 
107.24 107.29 
105.21 106.3 
101.8 101.18 
103.24 103.26 24 series sink fund 5s 

101.24 102.2 . ' *Dresden (City) external 76_...1945|M N 
101.30 102.5 . 
101.1 101.1 *E! Salvador (Republic) 86 A ...1948 
100.8 100.29 . *Certificates of deposit 

101.24 102 Estonia 

2%s 100.18 
State & City—See note below. 


Foreign Gevt & Municipais 
Agricultural Mtge Bank (Colombia)— 
Sink fund 66 Feb. coupon on..1947|F A 
¢Sink fund 6s April coup on ._..1948/A O 
Akershus (Dept) ext 5e 1963)" N 
*Antioquia (Dept) coll 74 A res: J 4s 








e2Sagocecoocod 


Treasury 3%e 
Sept 15 1951-1955 
| Treasury 36 Dec 15 1946-1948 
Treasury 3%s_... June 15 1940-1943 
| Treasury 3%e_... Mar 16 1941-1943 
Treasury 3\s_... June 15 1946-1949 
1949-1952 


a 
OFrPuOCOZTuUr?> ae 





| Treasury 36 
Treasury 36 
Treasury 2%s 








Zezs; soeg-gegs 
jiw@agn eoUaTS 








unal 
( Agric Loan) 6s 
Graz (Municipality of)— 
*8s unmatured coupons on....1954 
Gr Brit & Ire (U K of) 5s 
Maks fund loan £ opt 1960 
a steer 7a_...1 





External s f 76 let ser 
External sec « f 76 2d ser 


Antwerp (City) external 5e 

Argentine Govt Pub Wks 66 

Argentine 66 of June 1925 
Exti a f 68 of Oct yt 





31 
103'4 


38 
374 








Extl 6 f 68 of May 1926 


Ext! 66 Sanitary Works 

Exti 66 pub wks May 1927 ....196 

Public Works ext! 5s 196 
Australia 30-year 5s 

External 5a of 1927 

External g 4s of 1928 


*7 4s unmatured coupons on__1 
= unmatured coupon on 
> 


&S 
i lien 


Hungary (Kingdom of)— 
mL February coupon on_...1 





OZSS S > SAERSEW RECS Soom AEE © PY SSREES 





Na 


International loan s f 7s 


*Bavaria (Free State) 6s 
Relgium 25-yr extl 6s 
External s f 66 
External! 30-year s f 7s 
Stabilization loan 7s 
Bergen (Norway) 5s 
External sinking fund 56 
*Berlin (Germany) sf 6s 
*External sinking fund 66 
*Bogota (City) extief 8s 94 
*Rolivia (Republic of) ext! 8s... ..1947 
*External secured 7s 19 
*External sinking fund 7s 


s'53 


o~ 


Italian Public Utility extl 7s 
Japanese Govt 30-yrsf6 Ks 
Extl sinking fund 5s 
Jugoslavia State Mortgage Bank— 
*7s with all unmat coup. ... 1957 


*Leipzig (Germany) sf 7s 

Lower Austria (Province of)— 
*7%s June 1 1935 coupon on__1950 

*Medellin (Colombia) 6 Ks 1954 

Mexican Irrig Asstng 4 Ke 

*Merxico (US) extl 56 of 1899 £..1945 
*Assenting 56 of I 


*Assenting 56 small 
44 of 1904 








—Z00 > © ZreumoaGz> ZZuw O1.CO >ZZPZ 9 OU BUZeamuee 





—-—-- -— --- 


*Brasil (0 8 of)external 8s 
External s f 6s of 1926 
External s f 6s of 1927 *Assenting 4s of 1904 
78 (Central Ry) f 24 *Assenting 4e of 1910 large. ....-_. 
Bremen (State of) extl 7s 3712 *Assenting 46 of 1910 small._...__. 
Brisbane (City) sf 56 9: 68 ©} Treas 66 of 13 assent (large). 1933 J 
Sinking fund gold 5s 55g *§Small \J 
J SS a ae O¢ Milan (City, Italy) exti 6Ke _...1952 A 
Budapest (City of) Minas Geraes (State of, Brazil)— 
“68 July 1 1935 coupon on : *6 4s Sept coupon off 
h Buenos Aires (City) 6s B-2 _- = J J 84 *6 4s Sept coupon off 


External @ f 68 ser C-2 
External 4 f 68 ser C-3 960 *Montevideo (City of) 7s 52 
*Buenos Aires (Prov) ext! 6s... ..1961 *External s f 66 series A *33 
6s stamped... .........-..1961 New So Wales (State) ext] 5e _. __ 1957 991g 
External «ef 6s 1 External @ f 5e 98l4 
6 40 stamped . Norway 20-year ext] 66 1943 105 
Bulgaria (Kingdom of) — 20-year external 6 1944 105'g 
*Sinking fund 7s July coup off1.967 30-year external 66 102 
7} tok tund 7s May coup off._1968 40-year sf 5\e 1 100%4 
External sink fund 5s 10054 


| *Caldas Dept of (Colombia) 7 4s. 1946 Municipal Bank ext! s f 56 96 *99%s 
960 Municipal Bank extl sf 56 *9919 
*Nuremburg (City) extl 66 . 





ae oO 4 o _ 
tt te bel to de oe eS Po Ors rrr 
STOOD we ZOCOmOZoc wr «<CZwmurPZrwaZownovococouce 











i) 8714 
Ext] deb 5s : S414 
Oslo (City) 30-year s f 6s 10014 


5s 
’ 4\%ea 
fm *Carisbad (City) af 8s6_. 1954 
*Cauca Val (Dept) Colom 74s..1946 
m *Cent Agric Bank (Ger) 7s 50 
*Farm Loan 6 f 6a 


*Farm Loan 6eser A .. Apr 15 1938 
Chile (Rep)—Extl « f 7s 
*External sinking fund 68 
*Ext sinking fund 66 
*Ry ref extaf6s__..._...Jan 1961 
*Ext sinking fund 66 
External! sinking fund 6s 


Poland (Rep of) gold 6s 
External sinking fund 6s Stabilisation loan sf 7s 
*Chile Mtge Bk 6s 


1957 : 
*Sink fund 6%s of 1926 J 3 ° Porto Alegre (City of)— 
ft 6s “8s June coupon off 
*7 %s July coupor off 


3D 5 *Prussia (Free State) e e..1951 
Christiania (Oslo) 20-yrs f6s_...1954'M S : External s f Ge dessealiciee 198 
*Cologne (City) Germany 64s__1950 36 
Colombia (Republic of)— 
' *68 Apr 1 1935 coupon on..Oct 1961 
i *6s July 1 1935 coupon on__Jan 1961 
i *Colombia Mtge Bank 6s 
*Sinking fund 7s of 1926... ....1946 
*Sinking fund 7s of 1927 


—-—- 


Panama (Reo) extil 5s 10478 
*ExtlafserA 1 *45 
Stamped 46 
Pernambuco (State of)— 
*7s Sept coupon off 
Peru (Rep of) external 7s 
*Nat Loan exti 6 f 68 lst ser ._. 1960 
*Nat Loan exti sf 66 2d ser_._.1961 
1940 


1344 
l4le 











Ss 
; Ft ee TE To 2 =" "ZZ>> 
ZnweerOZOOu npc? ZOu Zu PPDBTOO 





Queensiand (State) extla’7s ....1941 
25-year external 66 194 

*Rhine-Main-Danube 7s A 

Rio de Janeiro (City of)— 
*8s April coupon off 


po 
Rio Grande do Sul (State of)— 
“8s April coupon off 
*§s June coupon off 








4] 25-year g 4%e 
Ss a extl sf 7s 
©78 stam 72 May coupon off 
*External sink fund 7s *7a J 4 ro off 


50 
*7s stamped Rome (City) extl 6s 


“Zener r? § 
2>ZOrZ20.0 & 





R- 
z: 
: “I we 
Pese=> AP ZAP Zee “Pr Pres 


COUZUO Oo wed Ow2uD «OOo oun 


a ee 



































For footnotes see page 3689 
NOTE—Sales of State and City securities occur very rarely on he New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however by active dealers in these securities, will be found on a subsequent page under the general head of “‘Quotations for Unlisted Securities "* 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 31 





Week's 
Range er 
Friday 8 

Bid & Asked 


iy 








3 
#5 
Fereign Gevt. & Munic. (Conc ) 
Rotterdam (City) extl 6e.. ....1964|M N 
Roumania (Kingdom of Monopolies)— 


Saarbruecken (City) 66 
Sao Paulo (City of, Brazil)— 
*8s May coupon off \ 
*External 6 %s May coupon off 1957|M N 
San Paulo (State of)— 


*Externmal 8s July coupon off...1950/5 J 
*Externai 7s Sept coupon off...1956|M §$ 


*Externai 6s July coupon off...1968|J J 
t7e 1940'A O 


Stam 
*Saxon Pub Wks (Germany) ome FA 
Gen ref guar 


*7s Nov 1 1935 coupon on....1962}.... 
Silesia (Prov of) ext! 7e.........1968/3 D 
*Silesian Landowners Asap 


6e ...1947|F A\* 
936 


*7s Feb coupon off 
Sydney (City) af 5e 


Taiwan Elec Pow sf 5s 
Tokyo City 5s loan of 1912 


Trondhjem (City) let 5s. ....1957 
Upper Austria (Province of)— 
*7s unmatured coupon on 

*Extl 6 4s unmatured coups. ..1957 
*Uruguay (Republic) extl 8e_...1946 
External s f 6s 1960 
External s f 66 1964 
Venetian Prov Mtge Bank 7s . ..1952 
Vienna (City of)— 
*6s May coupon on 
Warsaw (City) external 7s 
Yokohama (City) exti 6s 


PER US~ Ee>ece 


Sr>Z O2ZZPTD ZZOwre 


“eZ 


RAILROAD AND INDUSTRIAL 
COM PANIES. 
*$tAbitibi Pow & Paper ist 56..1953 
Abraham & 





— 
a 


*Albany Perfor Wrap Pap 6s... ..1948 
Alb & Susq lst guar 3s 1946 


tAlleghany Corp coll tr 56 
Coll & conv 56 


OUD O°OSelaSd 





xo 


Alleg Val gen guar g 46 
Allise-Chalmers Mfg deb 5s 
*Alpine-Montan Steel 7s 


Am Beet Sugar 6s ext to Feb 1 ee aN 
Am & Foreign Pow deb 5s 
American Ices f deb 5s 
Amer I G Chem conv 5s 
Am Internat Corp conv 54s_...1949 
Am Rolling Mill conv 56 
Am Sm & R Ist 30-yr 5s ser A___.1947 
Am Telep & Teleg conv 4s 1 
30-year coll tr 5s 
35-year s f deb 5s 
20-year sinking fund 5s 
Convertible debenture 4s__..1939 
Deberture 5s 1965 
t®Am Type Founders 6s ctfs__..1940 
Amer Water Works & Electric— 
Deb g 6s series A 
10-year 5s conv coll trust 
t*Am Writing Paper ist g 6s6._..1947 
*Certificates of deposit 
*Anglo-Chileam Nitrate 7s 
t®*Anmn Arbor list g 4s 


Ark & Mem Bridge & Ter 5s 
Armour & Co (Ill) Ist 44s 
Armour & Co. of Del 5s 
Armstrong Cork conv deb 5a. ...1940 3D 
Atch Top & S Fe—Gen g 48.....1995\/A O 
Adjustment gold 48.......--- 1995} Nov 
Stamped 4s_. — .1995iM N 
Conv gold 4s of "1909 


m=“ ZZ>evs 
re Za OnOzeZ 





mo «2%: «oz 


a 


Conv g 4s issue of 1910 
Conv deb 44s 
Rocky Mtn Div Ist 4s 
Trans-Con Short L Ist 48..--.- 
Cal-Ariz ist & ref4%sA 

Atl Knox & Nor ist g 5s 

Atl & CharlA L Ist 44s A_...-.- 1944 
lst 30-year 5s series B_......-. 1944 


Sos Ree Se ee Se ee te 
we OueeGmet. FOSS 


Atlantic City Ist guar 4s 





Loe AD 
ll2!e 112\s 


29 297 
*55 60 


181g 
15 15le 


505s 


17!2 

12lg 
*89 
1074s 
101 

S818 


1014, 
614, 
5434 

10844 
9344 

102%, 

102 

102!e 

108% 

1124, 

112 

107%4 

112% 
38 


79 
95% 
25 
#2. pe, 
1019 
5434 


*89 
104 
10558 
1037s 
108!e 
10210 
103 
10316 
*103 
*1021e 
1065s 
104), 
F108 1g 
110 
*112!, 
105 
109 
*104% 








Jaiy 1 

1933 to 

Apr 30 
1935 


Range 
Stnce 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 31 





Imteres 
Pertoa 





No | 
25 


10 


1 
10 


to 
i NOOWSsS Bw 


Low 
V2' 


205s 
56 


1512 
15ls 


15'g 
12\e 
12% 

O% 














Low High 
112 130% 


3612 
78 


193, 
197s 


36 
22's 36 


65\_ 74lg 
40% 61,4 
159 175l, 


86 96le 
96's 1021, 








At! Coast Line Ist cons ri July ...195 
General 4s 


10 yr coll tr 5s..... ---May | 
Atl & Dan Ist g 4s.............1948 
2d 4s 


948 
Ati Gulf & W I SS coll tr 5a. .. ..1959 
Atlantic Refining deb 56 1 
Atl & Yad ist guar 





tBaldwin Loco Works Ist 5e....1 
Balt & Ohio Ist g 46...July ...- 
Refund & 5e series A 


Sessssstseses 
ot oF Pr ors oe lt fo. 


S3E2S33E5 


>PUPZZE= “F> vas _Z>epocce 





968 
Bklyn Qu Co & Sub con gtd 5¢...1941 
lst 56 stam ——y yt 194 


-— ~ — 
ET FP 


Consol AY sg 1957 
§$t¢Burl C R & Nor Ist & coll 56. .1934 
Certificates of deposit........... 
$t°Bush Terminal Ist 46... ....1952 
*Consol 
Bush Term Bldgs 56 gu tax ex... 1960 
By-Prod Coke lst 5s A 1 


Cal G & E Corp unt & ref 56 
Cal Pack conv deb 5s 


Canadian Nat guar 4s 
30-year gold guar 4s 
Guaranteed gold 4s 


Guar g 4s 
Canadian North deb guar 7s 

Deb guar 64s ......-..-..... 1944 
east Bh Pac Ry 4% deb stock ___. 


t*Car Cent Ist guar g 46........ 
Caro Clinch & O lst 54 
lst & cons g 6sserA ...Dec 15 195: 
Cart & Ad list gu g 44 
Cent Branck U P ist g 4s 
Cent Dist Te! let 30-yr 5e 
t¢Central of Ga lst g 56....Nov 1045 
*Consol gold 5e 
*Ref & gen 5s series B 
*Ref & gen 5a series C 
*hatt Div pur money g 446... ._ 195! 
*Mac & Nor Div lst @ 5¢.... 1946 
¢VMid Ga & Atl Div pur m &e_. 1947 
Mobile Div lst g 56 i] 
Cent Hudson G & E 5s.... Jan 1957 


- * 5 S 7 ° 
SSUSUpSpaCCccee Gans SG Fae age eees>' za Ze >! Sate 





SOPOZmae =~ ZOOF GeO Oue Ge) we mr ae ZGOG0Z Our 4Z5n 


*125)g 
1058 
109'4 

*102 
11014 

*10Ale 

59 
18 
*l6le 

78% 
40 
*55 


S83 


108!0 
10478 
10158 
101% 
Y44 
109 
10318 
110!e 
104 
114! 
117% 
1117's 
Ll4le 
1124s 
112 
105%8 
12358 
B6l4 
1OL!, 
lilte 
103%4 
YO54 


*35 
108%, 
109 
*70\4 
*281g 
D *1077%s 
39 
13% 
7 ‘2 
44 





TOSTe. 2 Oum uOwrTPOcGuwO. ZHe® WOO: OfZwmrmu Za 7™Sf%Pre@eucere 


ooO2> 
= 


— a 


DL me ee & OC 
| 
i 
i 


1067s 








~ “Ie Ore OS Ore SI Gr 
> o- oS —. } 


w 
= 


102 
112 
104% 
100'4 


50 
LOY! e 
LOY! 

73 

30° 


1 6 7g 

















—_ 

















107% 


100 102!2 
100 10l1l2 
95 5 
113%4 11912 
116% 1 ts 
107% 

2712 

2514 


103! 
1125s 
1047s 
e 100!2 


45 
1091 





For footnotes see page 3689 
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New York Bo Bond } Record—Continued—Page 3 June 1 1935 


Jaly 1 
Week's a 1 

Ronee blir me | 5} ees m | $1933 1 
Friday's Apr : » Ee 

‘a A 1935 . Week Ended May 31 & Asked 














Imteresi | 
Pertoé 


OnvDs 
Y. STOCK EXCHANGE 
Week Ended May 31 

















eee ee. 


Cent I1! Elec & Gas Ist 5s 

Cent New Engl ist gu 4 

Central of N J gen g Se 
General 4s 


Consol Gas (N Y) deb 534s. ....1945 
Debenture 4s 1951 
Debenture 56 








EEE 


2 
6914 Bll, 
52 65!2 
114 119'g 
631 


2 
103% 1045, 
102 106% 
101lg 10514 
110% 113 
114% 120's 
108 Ills 
10814 111g} C 


Gu0uuu0> 


———$—— 


Dp 
10-year conv coll 56 
Ches & Ohio lst con g Se 


eZ5ZuwnZZPOrvuuu> 





Ref & impt 4e eer B 
Craig Valley let 56..May .... 
Potts Creek Branch Ist 46 


—iadiodiadiadiead io Lott tt tee) 
SSSSSSSSESSEERS 
aw N - 


PuLZLZZPUuueZOZ uGOuUnucervuze 


87 10514 106%, 
*10712 ustee ceoce 


42%, § 331, BO 
10212 84 101lg 106% 
107% 106 109% 
10512 110!2 
10414 1095s 
7 TEL 
§tChicago & East Il! Ist 6« “4 7 4 
teC & E Ili Ry (mew co) gen 5a . ..1951 i oe +t .* 
| Chicago & Erie Ist gold be 82 11s 117 
Ch G L & Coke Ist gu g 5e 103%, 106! 
teChicago Great West ist 46_...1959 18% 35%, 

- stam 1959 


Chic & Alton RR ref g 3a 

Chic Burl & Q—II! Div 3 Ka 
Illinois Division 44 
General 4s 


SSSSE SESSEFSSEETE 


Bee SPU ZZ SGesegecqee rs 





ZOPr>PraeeO DEeenud 


Soe 
on 
as 





+ Ate 





*ist & gen 5a series A 1 
*lat & gen 6s series B._ May ...1966 
Chic Ind & Sou 50-year 4s 1956 


Chic L 8 & East let 4a 
Chie M & St P gen 4s ser A 


Gen 44s series C_.May 1 ....1989 

Gen 44s series E..May 1 _...1989 

Gen 4%s series F_.May 1 _...1989 
Chic wnt Sapeaaee 19 











107 
1085g'_..- 
44 10 

106 26 
*lll'g 112 


1612 +21 
1025 102lg 
107 4 lii's 





Du! Sou Shore & Ati g 5e 
lst M g 4348 series B 


©} East Cuba Sug 15-yref 7s _.193 
East Ry Minn Nor Div ist 46 _._ 1948 





"General 4a 

Stpd 46 non-p Fed inc tar... 1987 
Gen 4%s stpd Fed Inc tax 1 
Gen 5a stpd Fed inc tax 


PZ FP-rcoge: op awsepg_ze> 
Ow mOuOue ZU: Vorprtowcod 


—$—<$—_— 


Cu gUCUREEEEEED WOUCCCe 





aga ele eae 
3 


ay 1 
Ist & ref 444s stpd.May 1 _...2037 
Ist & ref 4\4aser C.Mayl1 _...2037 
*Convy 46 series A 1949 
$t¢Chicago Rallways ist 56 stpd 
Aug 1 1933 25% part pd 
teChic RI & P Ry gen 42 
*Certificates of deposit 
$*Refunding gold 4s 


3734 
38 
1081 
98 


—— 


> ZBOUUA7ZSAZZAZZZOPmunnuend wuZeer 


+ Ge 


Series C 34s ovale 
Erie RR Ist cons g 48 prior I9% 
ist consol gen lien g 4s 1 ‘ 75 
Penn coll trust gold 4s 107 
Conv 4s series A 1953 71% 
Series B 1 71 
Gen conv 4s series D 65 
Ref & impt 5s of 1927 63 
Ref & impt 56 of 1930 
_— & Jersey lst sf 6s 


>; 





4 
* We 


*Certificates o1 deposit 
*Conv g 4a 


Yuee Ou Doorod Z 





Memphis Div Ist g 4s 
Chie = H & So East 














Ist & ref 54s series C 
Childs Co deb 5s 





Cis wap eenne 4s 
CISt L&C letg 4s__Aug 2 __..1936 
Cin Leb & Nor Ist cop gu 4s 1942 


Fonda Johns & Glov 4s 
Cin Union Term ist 4s A 


52 
$t*Proof of claim filed by owner... #434 
(Amended) lst cons 2-48 1982 
$t*Proof of claim filed by owner.|MN| *3%4 
6912 695, deposi 3 


pelliea+ 3 J\*102 
J Di 105 
101 942 Ji 107'4 
35 


84 
10414 

*117 

265 
1027s 
9444 
*105%s 

















St L Div Ist coll tr g 4s 
Spr & Col Div Ist g 4s 
W W Val Div ist g 4s 1 
(Cleveland & Mahon Val g 5s __ ._. 1938 
Clev & P gen gu 4s ser B 
Series B 3\<s guar 


Gen Cable Istsf 5s A 

Gen Electric deb g 3s 

Gen Elec (Germany) 7s Jap 15... 1945 
#s ft deb 6 Ka 


we MZeenee OO waitZeu®suOZu0w 














>aZz«.6oo 
ss 
oS 
ir bo 
ee 
: Pee Zoeuyg Ase 
| Ome ZOuvyPurPaoeO 


: l 
10844; 17 
97 104 
10410) 67 
re 
241 
1007s 


*Good Hope Stee! & Ir sec 78... ..1945 

Goodrich (B F) Co lst 6 Ks 1947 
Conv deb 6s 194 

Goodyear Tire & Rub lst 5s ~oooaas 


$t*Gould Coupler lst 6 f 6s 
Gouv & Oswegatchie Ist 5e 
Gr R & Il ext let gua 4a 
Grand Trunk of Can deb 7s 
| ae 
Grays Point Term ist gu 56... ieee 
Gt Cons El! Pow (Japan) 7s 
lst & gen sf 6s 
Great Northern gen 7s ser A 
let & ref 44s series A 
Genera! 5 448 series B 
General 58 series C__.....-... 1973 
Genera! 44s series D 
General 4 448 series E 


1938 

t*Colo Fuel & Ir Co gen sf 58 . .. 1943 
$t*Col Indus lst & coll 58 8... 
Colo & South 44s ser A 1980 
Assented 4s 
Columbia G & E deb 5s_._. May 1952 
Debenture 5a 





eae 


aeiebeiehehels belt belt bel 1 hel = poe 


10472 
Col & H V ist ext g 4s 194 10614 
Columbus Ry P & L lst 4s _._.1957 
Secured conv g 5s 1942 
Col & To) lst ext 4s 


Comm’! Invest Tr deb 5s 


Conn Ry & L Ist & ref 4s 
Stamped guar 4s 

*Consolidated Hydro-Elec Works 
uf Upper Wuertemberg 7s 





G41! 
90 
QG41e| 37 
101 
Ole} 
S7 

S|] 

s2 























or~ 
~ SSPUTSUPe SZ! SUAS HP yyPP APH Serre“ Zeee 





— wuO>ePOLOuLOZ: ZP>uTDOOOSO 
be te i rte tee PF OMNOKUOPOEZOUO Ou 
































For footnotes see page 3589 























Volume 140 New York Bond Record—Continued—Page 4 3687 


Week's July i Week's wily 
BONDS Range or i933 to Range BONDS Range or Range 
N. Y. STOCK EXCHANGE Friday's ; Apr 30 Since NW. Y. STOCK EXCHANGE Friday Since 
Week Ended May 31 Bt4 Asked 1935 Jan. 1 Week Ended May 31 Bid & Asked Jan. 1 


Loa Low High Loe Htar Low Ht’ 
*37 ---- ---.| Lex & East Ist 50-yr 58 gu 114% 1147s 113g 117 
4 4 2 Big 634 | Liggett & Myers Tobacco 7s 132'g 132% 130 1 ; 
*10453 aide ‘eldeee 5a 120 120%4 115% 122% 
*58 50 5353 70 | Little Miami gen 4s series A *106% + ..-.-|- 104 104 
5 50 Loew's Inc deb s f 6s 10414 104! 76 103'4 106 
6614 z70*g «=o 7/1 ‘ 6lig SOlg 
497 1023g 103 101% 103%, 
90 


10512 10533 105% 10473 105% 
381 = 102% 105 
10344 ‘ 102', 103% 
10314 85% | 101llg 10412 
130 6 12514 130 
115%s 1121, 116 
66 58 49l2 
11148 86 10714 112 
10614 102 10614 
107\2 100 1074 107'2 
10744 104', 107% 
105s 2 103% 107'2 
10478 103% 107 
101'4 3 98le 104 
eHow 10614 109 
minutia 102 1047, 
79'2 2 83le 
as 5g 109', 
S84 77 86 
te 








Imteress 
Pertoé 














SS 


lst mtge 56 series C 
Guif & SI ist ref & ter 5s ---- Febl 








rer 
Hockirg Val ist cons g 44s 1154 58 
{{*Hoe (R) & Co lst 6348 ser A_-1934]A © 1s 20 : Se oe tmane 
land- Line flat) .... ‘ Louisvi 
Se SO SD ~<a 7 2 Louis & Jeff Bdge Co 
1937\5 J\*106's - 
3} 102 5 Unified gold 4s 
955g R5 9653 lst refund 5 4s series A 
3514 5 35 lst & ref 56 series B 
115'g 
8liles 
26 
10714 
*104)8 
*101'4 
*10O1l, 955 
*66 pe X r+ *Lower Austria Hydro El 6 Ws. ..1944 
68le ‘ 
69 7g): 86%, | §t McCrory Stores deb 5s 
aieein 56 Proof of claim filed by owner 
6578 McKesson & Robbins deb 54s. ...1950|M N 
77 ‘ $t®Manati Sugar let s f 7%s_...1942/|A O 
93 ¢ : 90 *Certificates of deposit 
4810 $t*Stmpd Oct 1931 coupon. ..1942)/A O 
*101le m 5 *Certificates of deposit 
*32 ' $t*Flat stamped modified ....1942 
*Certifi 


*293 

alae hy ; 60 teManhat Ry (NY) cons g 4s ...1990 
*70 lo *Certifi of deposit 

*75 ¢ 2d 4s 





Ouwmre.O0e50224002 
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>ZuewnmrOO0O0OuZaZePOaZad 98902700 


ono — a 
SE“ ZEAIP PPO ssc“ T>Ssz~ PMH ZI>> 
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4%s 

Cairo Bridee¢ old 4s 
Litchfield Div lst gold 3s 
Loutsy Div & Termg 3s ....1953 
Omaha Div ist gold 3s 195 
St Louls Div & Term g 36 

Gold 3}s......... 
Springfield Div ist g 3s 
Western Lines ist g 4s 

ili Cent and Chic 8t L & N O— 





Manila RR (South Lines) 4s 
let ext 4s 

ManGB&N W ist 3a 

Mfrs Tr Co ctfs of partic 


Marion Steam Shovel s f 6s 
Market St Ry 7s ser A_April ....1940/Q 

Mead Corp Ist 68 with warr 1945|M N 
Meridionale Elec ist 76 A 
Metr Ed Ist & ref 5a ser C 


Metrop Wat Sew & D 5 Ks 

§t*Met West Side El(Chic)4s . ..1938 
Mex Internat ist 46 asstd 19 
*Miag Mill Mach Ist sf 7s 

Michigan Central Detroit & Bay 














=p uu Zz 
> 


tinterboro Rap Tran Ist 5e__...1966 
*Certificates of deposit 
$°10-year 66 


>) 
=< 


= 





Int Agric Corp list & coll tr 56— 
Stamped extended to 1942 

Int Cement conv deb 56 

t*Int-Grt Nor Ist 6s ser A 
Adjustment 68 ser A_._..July 1952 
*\lst 58 series B 1956 


Milw El Ry & Lt lest 56 B 
lst mtge 5e 
*§Milw&Nor - ext 446 (1880). = 
lst ext 4 934 





. —Sceg> sce =z 5Pe~ 
Ue Sac Zwu 


Milw & State Line lst 3s 
teMinn & St Louis 5s ctfs 
*ls« & refunding goid 4s 


Certificates of deposi 
M 8t P & SS M con g 4a int a... 
a 


io 
internat Hydro El deb 66 


o 
zZ->>“<“>= 32 3 


Tee OrRPc COOn CMmTOOUrRP cnr A7ZAZwmeOOue Ou ZZ Zia 





Int Rys Cent Amer ist 56 B 
lst coll trust 6% ¢ notes 
lst lien & ref 6 %s 

int Telep & Teleg deb g 44s _...1952/4 
Conv deb 4s 1939/3 
Debenture 68... ..-.-.-. 

investors Equity deb 56 A 
Deb 5s 

Without warrants 
t*lowa Central ist 56 ctfe 
*ist & ref g 4s 
James Frank & Clear Ist 4s 


lst cons 546 gu as toint 
let & ref 6s series A 


lat ref 548 series B__. 
lst Chicago Term sf 4s 
Mississippi Centra! Ist 5a 


te¢Mo-Ill RR list 5e series A 
Mo Kan & Tex Ist gold 4s 
Mo-K-T RR pr lien 56 ser A 
40-year 46 series B 
Prior lien 4348 series D 
*Cum adjust 5s ser A. ....Jan 1967 
t*Mo Pac Ist & ref 56 ser A 1 
*Cert.ficates of deposit 
*Genera! 4s 
*ist & ref 56 series Fr 
Certificates of paws 
*ist & ref 5s sertes 
° Cowe naan ie ot cae 
*Karstadt (Rudolph) lst 66 194 Conv go - 
Certificates of deposit ; a me *ist & ref g 5s series H 
Oe fee pape dw sens 
Keith (B F) Corp Ist 66 1 MS 7 *lst series : 
t*Kelly-Springfield Tire 6s 3! Certificates of deposit ; 
1948 Mo Pac 3d 78 ext at 4% July ...19% 
Kentucky Central gold 4s 5! ‘ hg | Mob = a prior lien g 5e 194: 
Kentucky & Ind Term 4e 2 |. 








zz. @>peeece meug-o--oL ees 
( OZ Be wri POcee Fw ua ZeDuev_eve ANDZeD 


% 
Kan ey! Sou list gold 7. 
Kansas City Term Ist 4s 


a. 








>s 





a] 
> 





*70 
36 
1 : é *30 
eR: Oe teMobile & Ohio gen gold 4s_. 193% . 
ht tesa 199 7 ae *Montgomery Div ist g 54_...1947 
Kings County Elev list g 46 y2 oRef & impt 4‘e 197 
Kings Co Lighting lst 56 Sec 5% notes 


Kinney (GR) & Co7%% notes ..1936 Moh & Mal Ist gu gold 46 
pone 4 Found’n coll ot 1936 Mont Cent lst gu 664 
t¢Kreuger & Toll cl A 5e ctfs_.-_-. 
Lackawanna Steel ist5e A 1 
Laclede Gas Lt ref & ext 5s 

Coll & ref 5s series C 

Coll & ref 5s series D 
Lake Erie & West list g 5e 

2d gold 5s 
Lake Sh & Mich Sog 3s 
¢_autaro Nitrate Co Ltd 66 
Lehigh C & Nav ef 448A 

Cons sink fund 4s ser C 
Lebigh & N Y ist gu g 4s ] 
Lehigh Val Coal Ist & refs f 56...1944 

let & refef 5s 1954 


*Y 
*5 lo 


6'4 








C RRF Hee we Z 


R% 79 
1007 } 100!s 
*100 ” 97% 
105 5 3! ote 
6 





let guar gold 56 
Montana Power ist 56 A 


Montecatini Min & Agric— 
Deb g 7s 

Montreal Tram list & ref 5Ba.....194! 
Gen & ref af 5s series A 
Gen & ref «tf 5s series B 
Gen & refs f 446 series C 
Gen & ref ef 56 series D 

Morris & Co lstaf 4%e 

Morris & Essex ist gu 3 Ks 
Conetr M Ge ef A... ...c-cce 1955 
Constr M 428 sertes B 

Murray Body \tst mtg 6%s 

Mutual Fuel Gas lst gu g 58. - 

ig | Mut On Te! gtd 68 ext at5% ....194! 

97\e 10: Namm (A I) & Son—See Mfrs Tr— 

8414 Nash Chatt & St L 4s ser A. ....1978% 

3014 4g | Nasb Flo & 8 ist gu g 5s L 

33 Nassau Elec gu g 46 stpd I} 57% OS 

3912 39!2 60 | Nat Acme Ist sf 6s 942\3 O 97! 972 1} 

86'e | 105le 107!2/1 a) 103! 104 ; 119 | 


~~ te we oe 





89 
O6'4 
77 
73% 
74 
101 
° Oil, 
YH le 04 
S9', 46 855% 
109% 43 aR 
> sae awed 10344 
VN) *106% a LOZ 
| | 
a' 8910 90 1 14 RBSl4 
a *103° a 102's 


72 




















Secured 6% gold notes 
Leb Val Harbor Term gu 56 
Leh Val N Y Istgug 4%e 
Lehigh Val (Pa) cons g 4s 

Genera! cons 4 48 

General cons 5s 
Leh V Term Ry Ist gu g 56 
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For footnotes see page 368% 
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—_——— ' 1 
Week's Jaly 1 ont A 
NDS Range or ‘oad to Range BONDS aa & 
. K EXCHANGE Friday's i Apr 30 Sane WwW. ¥Y. STOCK EXCHANGE Friday pr 
Bm Ry Big & Asked 3 3 
Neo No 











Week Ended May 31 1935 Week Ended May 31 1935 











Low Low to —- 
Nat Ry of Mex pr lien 4s... ..1957 cose saan 4 
NN eAment cash war ret No 4 on... 4 [..<- lig 2% «(C6 1 00 3 tr 
p 25 
Assent cash war ret No 6 on... -.. nook ; 
Nat RR Mer or lien 4s 1926 , " aoa 30 ‘ 
*Assent cash war rct No 4o0n.... 0 
*lst consol 46 1951 - -- 103% 
*Assent cash war ret No 4 on... -.-. 2 4% 10414 
Nat Steel ist coll 56 1956 os 
Naugatuck RR ist g 4s 25lg 
Certificates of deposit orn 
t*Paramount-B’way lst 5s_...195 Jj 8 
*Certificates of deposit 
S4s assented ...............1951 
t Fam Lasky 66... ....1947 
$t*Proot of claim filed by owner. .. 
*Certificates of deposit 





° 





Consol gt 








*lst 4}4e8 series D 
*let 5s series A 


NYB&MB listcong 5s 


*103'g8 
*103!le 
*103le 
*103 
102% 
106%g 
87 


104%4 
*105le2 
104le 
*109!g 
112\2 
112\4 
11658 
107 

112% 


Penn Co gu 3s coll tr A 
oe coe een oe © 


BtE28 


———— 


Ref & impt 4 \s series A 
Ref & impt 56 series C 


Debenture 4s 
Ref & impt 4s ser A 
Lake Shore coll gold 3s 
Mich Cent coll gold 3s 
N Y Chic & St L Ist g 4e 
Refunding 5s series A 
Ref 4s series C 
3-yr 6% gold notes 
N Y Connect Ist gu 4s A 
series B 


Secured gold 4%s 
Penn-Dixie Cement ist 66 A 
Pa Ohio & Det ist & ref 44s A_.1 

9344 46 series B 

581 Pennsylvania P & L let 4a 

87 4g Pennsylvania RR cons g 4s 

85le Consol gold 44 
1011s f 4 ster! stpd dollar May 1 .... 

64!le 77 Consol sinking fund 4 Ke 

55le 66 General 4 4s series A 

5812 Genera! 56 
1075s 
10814 

68!le 

50% 
1127, 
10644 
108 


COr>Z Cu Orrpoewl6..Or Zu. GZ 


$83 
~1 = 69 


+ Gee te 
GO GO Gd = pe 





Stree ttt iy t- 





SSS2ES5525 


Se ZIP Be FZESS) SUBBED PH SPU Se ZUVAS “MS TPr sre es BSE as Z-“5, PSP PLAS TESZPO“ Peers -“1te FZ> 
ue DPOrPOaZuune: MP rrCOOCOZL OL OC Zr ZO PZZOOZOV wer ZO PZ wee PS OMOuUCOZ> OCP ZZZOWL. OwZZoOrw 
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122!s 4e April ....1 
113le Peoria & Pekin Un Ist 5s 
85 ‘ Pere Marquette Ist ser A 5e ....1 

os lst 4s series B 





9910) 


- 
5 <r 








Lill, 
*11914 
lllle 
11014 
93 

107g 
106 

60!2 
34 

244 
10318 
10814 
*O83g 
*1115g 
*111% 


Coal & RR 5 \e_..1942 
Dock & Impt 66...1943 
Branch gen 4s 194 


_ 


99 105! 
bund 1011, 


35 
30 
28 
30 
31 
2814 
3012 
51 
2212 
35le 


Z2Z2ZZ ZZZ ZZ 





< K<< 





lst & ref 4s ser of 1927 
Hariem R & Pt Ches Ist 4s_._.19 
NYO&4W refg 4s J 1 
General 4s 
N Y Providence & Boston 4s _._..1 
N Y & Putnam Ist con gu 46 1 
*N Y Rys Corp inc 6s._._Jan ...1 
1¢ 





F 
A 
A 
J 
p 
F 
F 
A 
A 
M 
A 
F 
F 
F 
A 
A 
A 
A 
J 
F 
a] 
mM 
m 
m 
mM 
J 
M 
mM 
mM 
A 
J 
mM 
| 
J 
A 
mM 
J 
m 
M 


COU wMZEZOuu2ZeCawm we ZZZZZPrgy COCO>r>>r?rPOHOO?> 


co 
“ 











—_——< -— 


lst mortgage 5e 
lst mortgage 58 
N Y Susq & West lst ref 5s 
2d gold 4\*s 
General gold 5s 
Terminal ist gold 5e 
N Y Telep lst & 
N Y Trap Rock Ist 6s 1946 
N Y Westch & B Ist ser I 4s _.1946 


Niag Lock & O Pow Ist 54 A 
Niagara Share(Mo) deb 548 _. _. 1950 
*Norddeutsche Lioyd 20-yr s f 6a. 1947 
New 46% 1 
, Nord Ry ext sink fund 6s 
§t¢Norfolk South lst & ref 56_.__1961 
*Certificates of deposit 
§t*Norfolk & South Ist g 5s 
N & W Ry Ist cons g 4s 
Div’l lst lien & gen g 4s 
Pocah C& C joint 4s 
, North Amer Co deb 5s 95 
No Am Edison deb 5s ser A 5 ays 
Deb 5 \s ser B e 
93’, 


4s guar 
*Pitts & W Va ist 4%eser A... 


lat gen 5e series B 
Port Arthur Can & Dk 66 A 


Port Gen Elec lst 4s ser C _...1 
4\4s8 assented 

Portiand Gen Elec Ist 56 

Porto Rican Am Tob conv 64...194 

Postal Teleg & Cable coll 56 

$t¢Pressed Steel Car conv g 5s. .. 1933 

Providence Sec guar deb 

Providence Term lst 4s 19 

Pub Serv El&4G wwhaviegeent 


SSSSSSESSSELESSSSSSESEPETES 


FOZZZO «OZZ>> 
to 


-_——-—— 


105ig 
*1071g 








a= N os 
SUN“ OF; WeEzs> “EE 


nrouwrZ 


North Cent gen & ref 58 A 
Gen & ref 4}4s series A *108 Loe t$*Debenture gold 6s 
t*North Ohio Ist guar g 5e *48 3: 4 Reading Co Jersey Cent coll 46..1951 
7 *Ex Apr’33-Oct'33-Apr’34 cpns-___ *46 f 1997 
' *Stmpd as te sale Oct 1933, & 
*Apr 1934 coupons 45 
Nor Ohio Trac & Lt 68 A 1081le Sly ! 
i, North Pacific prior lien 4s 10234 ; 5: Rensselaer & Saratoga 66 gu 
i Gen lien ry & Id g 3s Jan 73le Repub I & 8 10-30-yr 5estf 
Ref & impt 434s series A 84 5 8: 60 Ret & gen 5 }48 series A 
} Ret & impt 6s series B 977, 99 | 21: Revere Cop & Brass 6 ser A 
; Ref & impt 5s series C 92 9: *Rheipelbe Union sf 7s 1 
Ret & impt 5s series D 911g «=O2le| 96 | ¢Rhine-Ruhr Water series 66... .1 
7| Nor Ry of Calif guar g 56 *10814 R34) _ *Rhine-Westphalia E] Pr 7s 1 
Nor States Pow 25-yr 58 A 1061, blo} §= 2 Direct mtge 66 
if lst & ref 5-yr 6s ser B 107 
Northwestern Teleg 44s ext... _ 1944 ee ae 00 
Norweg Hydro-E! Nit 5 Ka 1957 937g, 947 38 $t¢Richfield Ol of Calif 6a 
Og & L Cham Ist gu g 4s 194 3: K *Certificates of deposit 
Ohio Connecting Ry ist 4s Rich & Meck ist g 4s 
Ohio Public Service 7s A Richm Term Ry Ist cu 5s 
lst & ref 7s series B *Rima Steel ist ef 7s 
Ohio River RR ist g 5s Rio Grande Junc Ist gu 56 
General gold 5s t*Rio Grande Sou Ist gold 4s8_...1940 , 
t*Old Ben Coa! Ist 6s Guar 4s (Jan 1922 coupon) . ..1940 Ble 787 
*Rio Grande West lst gold 4a _. ._1939 3 oa oon 
1st con & coll trust 4s A 1949 , . 06h. 109 - 
Oregon RR & Nav com g 4s Rech G&E gen M 5s ser C...1948 . | 108 10 
Ore Short Line Ist cons g 5s 51; iF) | Gen mtge 4s series D 1977\M $ *108% core . oa A 
Guar stpd cons 5s ly 2 115i Gen mtge 56 series E 1962 ™M 8 107le 891g | 107 108% 





“DOs 
Tl & 2 


OZ>povurome2.00SCuuue 








24le 
32 

1044, 
48 

S5le 
l 
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For footnotes see page 3689. 
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BONDS if Ganpo oF i; 1983 to Range BONDS 




















N Y. STOCK EXCHANGE Friday's Apr 30 Since N. Y. STOCK EXCHANGE 
Week Ended May 31 a.|\Btd & Asked 1935 Jan. 1 Week Ended May 31 


Imterest 
Pertod 


a 














Low Hteb| No Low \Low High 
10ig 10% T53 75g 1319] t¢¢Union Elev Ry (Chic) 5e 
112!e 1147 903, | 1051g 13612] Union Ol! 30-yr 6a A......May 
*33 aned B4lyg 35 38 
31 32 2 3212 31 4014 
*31 3912 35 31% 61 


*106'g 107 83% | 103 106% 

105'g 105's 6 

10212 102% 
8634 
83 


§41¢ 
631g 
514 
734, 
12 
1012 
12% 
lllg 
1014 
93g 


76% 
52 
51 5234 
40%, 4314 
*92 95 
*90 97 
. . 
agee 4919 





4443 





3 
abet tt tel tel tell 


$3825 E8522 
: 


BS P“Kee “"P2a 

Z OuZ2ZZu we OOD 
+ 

SESEs 








t¢St Paul & K 
St Paul Minn & 
Mont ext Ist 
t Pacific ext gu 4s (large 
| St Paul Un Dep Seguar 


" SA & Ar Pass ist gu g 44 
San Antonio Publ Serv ist 6e .... 
Santa Fe Pres & Phen ist 56 
—— & guar 6s 


99% 102 
1138 118% 

742 85, 
100% 1085 
108 112%s| Va & Southwest ist gu 5s 
lst cons 56 





SZee Seeeqeeeece 
we Mee ee Ca rutuuwcued 


ee S 











o>0Oo 
maOueerZ ZZ0uZweOU!: wu TPO PVecrPOCOgoetDD ZewweZ0oeweD?PO 


A 
i] 
' Zz>-“=aZ =2>-22->~' ““25> 26%. BPP Pee & 





2§¢Atl & Birm Ist g 4s 
t*Seaboard All Fla 66 A ctfs..-.- 


oc 
Re 


Shinyetsu El Pow ist 6e 
| *$Siemens & Halske s f 7s 














lat lien 6 68 series B 

Skelly Ol] deb 5s 

South & Nor Ala cons gu g 56... 
Gep cons guar 50-year 56 


South Bell Tel & Tel lst af 6e_..1 
Southern Colo Power de A 
So Pac coll 48 (Cent Pac coll) ....1 


SSSSRtssleRtes 


se 


037%, 104% 
112 116l2 


107 110 
82 997, 
601g 72% 
731g 83g 
5612, 70 
551g 697s 
56 70 


S58 


; 


— et tet tet et 
Pt 3 
EY 


$3555 
= 


Ee 


atts 


9912 105 lst & ref 544s series A 
10714 10712 | wast N Y & Pa Ist g 5e 





*6e Assen 
Weatern Union coll trust 56 


Dev! & gen 6 Ks Funding & real est g 44s 


Mem Div ist g 58 

St Louls Div ist « 46 

East Tenn reorg lien g 56 

Mobile & Ohio coll tr 4s 
S' west Bell Te! let & ref 5s 
t*Spokane Ioternat ist g 56 
Stand Oll of N Y deb 4s 
Staten Isiand Ky list 4s 
§teStevens Hotels 66 series A .. ._.1945 
*Studebaker Corp conv deb 68... 1945/3 
Sunbury & Lewiston lst 4s J 
Syracuse Ltg Cu list g 56 


SESEEEs 


oO 








B54 
7Ale 
70% 


so 
a3 
a 
nw 


year 
*Westphalia Un E! Power 6s_... 
Weat Shore ist 46 guar 
Registered 


a 
A 
F 
A 
M 
M 
A 
F 
F 
M 
m 
J 
J 
M 
F 
F 
F 
mM 
4 
mM 
F 
A 
| 
J 
J 
mM 
mA 
mM 
mM 
A 
M 
J 
J 
J 
A 
A 
a 
J 
J 
M 
M 
F 


$3 
2 aeeees eee Se Tse: z>-“>> =e ZZ<“ano =z 


103 
10314 
1024 
10014 105 
90 991e 
65 91 
46 92 
64 77 


85g 5 Sig 12 
Sle ) 7 13 
39 36 48 


10312 10312 5 10212 104%, 
108%, 109!) 55 10814 110! 
-- 83 
) 


4 

102 1041's] whee & L E ref 44s ser A_._...1966 

---- -=--| Refunding 5s series B 1966 
13 16 RR Ist consol 194 
39° 48'—s| wheeling Steel Corp orp 1st 5348 ----1948 

sa” 110L let & ref 4s series 

116 1119's] white Sew Mach 6s a -c warr ~~ i906 


Zac OuMnn wuuwmerZe: wOur80d0 cower? S? aw 
* 


Tenn Cent Ist 6s Aor B 
Tenn Coal Iron & RR gen 56... ..1951 
‘Tenn Copp & Chem deb 66 B ....1944 
Tenn Elee Pow lst 68 ser A 194 
‘Term Assen of St L lstg 4s 
lst cons gold 5s 

"| Gen refund ef g 4s 1953 
Texarkana & Ft 8S gu 56 A... ..1950/F 
T exas Corp cony deb 56 1944/A 


GAl, 63 1940 
113 11953] sewickwire Spencer St’l lst 7s _-1935 
Olly +3 ¢Ctf dep Chase Nat Ban 
este 3H 2] ¢Ctts for col & ref conv 78 A _..1935 
1opt. 112% Wilk & East ist gu g 5 194 
10t'2 105 | wi & S F ist gold 5s 
Wilson & Co lstsef6eA 
Winston-Salem 8 B Ist 4s 
te¢Wis Cent 50-yr Ist gen 4s 
¢Certificates of deposit......__. 
Sup & Dul div & term ist bist 
Certificates of deposit.......- 
Wor & Conn East ist 4a 
Youngstown Sheet & Tube be ...1978 
ist mtge sf 5s ser B 8) 


5444 - 
Dit , r Cash sales not included in year’srange. «@ Deferred delivery sale not included in 
95 year’s range. mn Under-the-rule sale not iacluded in year’s range. § Negotiability 


impaired by maturity. +t Accrued interest payable at exchange rate of $4.8665. 
32 i ‘ 
100m! ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
*10012 -.-- Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
"877g 877%| 6 *riday’ and a . = selling flat. 
877g 877, * Friday's bid and asked price Bonds sellin t 


*107 Roy aL. z Deferred delivery sales in which no account is taken in computing the range, are 
*101 coce given below 


88le z289l,4 a 3 Bergen 5s 1960, May 29 at 98. Gen. Elec. 6' 28 1940, May 29 at 48. 

102 10219) : Buenos Aires 648 '55, May 28 at 92%. Lombard 7s '52. May 25 até6s. } 
#81 903 | Be 9&8 | Cent. Agric. B’k 6s Oct. '80, May 31 at Le. & Aner ig ah ae tyy 
1952 *3] 100 |..--| 28% N. Y. Cent. L. 8. 3448 '98, May 31: 
a a 65 S-- af 7s 95 95 | 2 Chill Mtge. Bk. 6%s, May 28 at 13. Paris Orleans, May 25 at 137. 7 
Union Elec Lt & Pr (Mo) 5s 105% 106g! 10|}| 94a Colon Oil 68 '38, May 31 at 58%. _ | Siemans & Halske 7s, May 25 at 67. 

Un EL&P (Ill) lstg5eA ..--1954\3 J) 105% 105%, 1} Gelsenkirchen Min. 6s, May 31 at 62'4. | Soissons 63 '36, May 31 at 156. 


| | 





=i > e BoD 
CU UZ 


*106% 108 |{_. 1045, 108!e2 
*6\s Slel_._ 71s 10! 

612 6le l 41g 7% 
ee Re 41g 7% 


Se OrRPa POU mre Cece COO rP mmc OCOOCuane ZOZZeavew COP aDUarF?> PU CZZ>P?O w 
acpye = 





+ fo he 


‘Texas & Pac ist gold 5e 
*2d income 5s 


ES 


“93 9341 45 lg | B91e 98% 
92%, 93%) 45 6314 B9l1e 994 


7 = 
Ou & 




















Third Ave Ry Ist ref 4s 1 
Adj inc 6s tax-ex N Y_Jan ~-- oo 
Third Ave RR let g 5s 
Toho Elec Power ist 74 A 
Tokyo Elec Light Co Ltd— 


Tol W V & Ohio 4s ser C 
7 Toronto ham & Buff Ist g 4s ....1946 
Trenton G & El ist g 5s 1 
Truax-Traer Coal conv 6 }s 
Trumbull Stee! lst et 68. .- 
Tyrol Hydro-Elec Pow 7 Ks. ..-1945 
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New York Curb Exchange—Weekly and Yearly Record 


June 1 1935 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside orf 
the regular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 25 1935) and ending the present Friday (May 31 1935). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


No account ts taken of such sales in computing the range for the year. 


It is compiled entirely 





STOCKS 


July 1 
1933 to 
Apr 30 


e Since 


Rang 
Jan. 1 1935 


STOCKS 
(Continued) 


Week's Range| 
if Prices 


July 1 

1933 to 

Apr 30 
1935 


Range Stnce 
Jan. 1 1935 





Par 

Acetol Products cl A.... * 
Acme Wire vt c com... .20 

Adams Millis 7% 1st pf 100 
Aero Supply Mfg cl A... .* 

Class B . 


7% 
Allied Internat Invest... 
Allied Milis Ine ° 
Aluminum Co common... * 
6% preferen 100 
Aluminum Goods Mfg..* 
Aluminum Industries com° 








erred 
American Beverage com. .! 
American Book Co....100 
Amer Brit & Cont Corp. .* 
Amer Capital— 


B 
Amer Cynamid class A. .10 

Class Bn-v 10 
Amer Dist Tel N J com..* 

7% Conv preferred _.100 
Amer Equities Co com...! 
Amer Founders Corp... | 


6% ist pref ser D_...50 
Amer & Foreign Pow warr. 
Amer Gas & Elec com... 

Preferred 


Amer Hard Rubber com _50 
Amer investors com 
Optl B Warrants 
Amer Laundry Mach...20 
Amer L & Tr com 25 
6% pre 5 
Amer Maize Prod com...* 
Amer Mfg Co com 
Amer Maracaibo Co 


Amer Potash & Chemical _* 
Atm Superpower Corp = a 


Amer Thread Co pref... _5 
Amsterdam Trading 
American shares 
Anchor Post Fence... 
Anglo-Persian Oil Co Ltd— 
Am dep rets ord reg..£1 
Angostura Wupper Corp. |! 
Apex Elec Mfg Cocom...* 
Appalachian El Pow pref. * 
Arcturus Radio Tube .-_-.-.1! 
Arkacsas Nat Gas com... _« 
Common class A..... * 
Preferred 
Arkansas P & L $7 pref__* 
Armatrong Cork com__..* 
Art Metal Works com... _5 
Associated Elec Industriee 
Amer deposit rota__._£) 
Assoc Gas & Eleoc— 


Associated Rayon com... 
Assoc Telep $1.50 pref. _- 
Assoc Telep Util com-_-_-. 
Atlantic Coast Fisheries . . 
Atlantic Coast Line Co. _50 
Atlas Corp common 


Warrants 
Atlas Plywood Corp 
Automatic-Voting Mach_* 
Axton-Fisher Tobacco— 
Class A common 


Balawin Locomotive Works 

Warrants 
Baumann(L)&Co7% pfd100 
Bellanca Aircraft v t c___1 
Bell Tel of Canada 


$2.50 conv pref 
Bliss (E W) & Cocom..__. 
Blue Ridge Corp com 

$3 opt conv pref 
Silumenthal (8) & Co 
Bohack (H C) Cocom.. 


A D 100 
Botany Consol Mills com.* 
Bourjois I ° 
Borne Scrymser Co__.. 25 
Bower Roller Bearing... _ 5 
BrasillianTr Lt & Pow bg 

a 


Cc 
Brit eo. Oll coup 
British Amer Tobacco— 
Am Gep rots ord bearer £1 
Am dep rets ord rege__ £1 
British Celanese Ltd— | 
Am dGepretsordree iife 

















1,200 


21,600 
700 
2,700 
100 

1 000 


400 
100 
1 OOO 


~ a) Geswe 
KK KRKKEKKS x 


oo 
cae 


&. 
x KF KKKKS 


Fm os 


w tr 
OnNwW OREO ee 


oe 


Bod 
an 


Go A O89 
x Ss 


KKKKKK 





103 
7 
ar 


132 
a” 


12% 
6 


30 
41% 
37 


—— he 
we BSONND HP 


RS 


SK FKKKIKK 


SS 6a 
yA 


ax 


waorne mae 
eK KK KH 


OS 
KEK 


mm BO 
or 
aK 


ho to 
on 
= 





to 


Low 
2% 


Feb 














Hh 


7% 
15% 


109 


11% 
4 


27 
l 


Mar 
May 
May 

Mar 
Mar 

Apr 

Apr 

Jap 
May 

Jan 

Jan 
May 
May 

Feb 
Mar 


ye May 


May 
May 
May 
May 
Mar 


Par 
British Col Power cl A.._* 
Brown Co 6% pret 1 


Buckeye Pi 


lst 
Bulova Watch $3% pref_.* 
Bunker Hil! & Sullivan... 10 


Am dep rete A ordshs. £1 
Am dep rete B ord shs £1 
Amer dep rcts pref shs £1 

Calamba Sugar Estate. .20 








Canadian Gen E17% pf. 50 
Canadian Hydro Elec L 


Canadian Marconi 

Carib Syndicate 

Carman 4 Co— 
Convertible class A....* 


erred 
udGa& Evtec.. 

Cent P & L 7% pref____ 100 

Cent & South West Util_. 
Cent States Elec com_.._} 
6% pref without warr 100 
7% preferred._.....100 

1 


Cherry-Burrell Corp 
Chesebrough Mfg 
Chicago Nipple Mfg A__50 
Chicago —— & Mach..* 
Childs Co pre 100 
Chief Consol } Mining Co... 
Cities Service com 

Pref 


Claude Neon Lights Inc_. 
y= ee Elec [llum ~ aaa 


Tracter com. 
Clinchfield Coal com... 100 
Club Alum Utensil Co__. 
Cohn & Rosenberger 


Colon Ol Corp com 

Colt’s Patent Fire Arms. $s 

Columbia Gas & Eleo— 
Conv 5% pret 


Colum bia Pictures 
Commonwealth Edison _100 
Commonwealth & Southern 
Warrante._____ 
Community P & L $6 pref ° 
Community Water Sery__* 


Consolidated Aircraft. __ ] 
Consol Auto Merchand’g.* 
$3.50 preferred 





Consol Retail 
8% preferred w 
Continental! Oil of Max 
Consol Royalty Oil 
ContG&E7% price pt i00 
Continental Ol of Mex..-.1 
Continental Securities___* 
Cooper Bessemer com ____* 
e 


Consol Min & Smelt Ltd_25 
a 5 


Crocker Wheeler Elec_...* 


Crowley Milner & Co....* 
Crown Cent Petroleum..! 
Crown Cork Internat! A_.* 
Cuban Tobacco com vtc.* 
Cuneo Press com 

6% % he epee 
Cusi Mexican Mining _.50¢ 
Darby Petroleum com ...5 
Davenport Hosiery Mills.* 
De Havilland Aircraft Co— 

Am Dep Rets ord reg £1 
Dennison Mfg 7% pref. 100 
Detroit Gray Iron Fdy...5 
Derby Ol] & Ref Corp com* 

Preferred 
Diamond Shoe Corp 








| Distilled Liquors Corp . 


* 
Dictograph Products_.__2 
5 





] ,000 


400 
600 


100) 


200 


09 09 IUD 
as 


o Oo a 
eK KK SKS 


Ww 
wt 





ce 


oe 
RE KR KKS 





1% 


11% 





& 


a- SS8rSaak 
KE SASK KKKEK 


ow 

-- 

> - 
an 


~] 
- 


oO 


Sut S~ Nee 
KREKK KS KKRAKK 


“ 


od nots Ook ~~ 
x KF KKK 


on 





High 
Mar 
Jan 
Jan 
May 
May 
May 
Jan 
Apr 
Jan 
Apr 
Jan 
Jap 


Feb 
May 
May 

Apr 

Apr 


Jan 
May 
May 


ort — 
“I im Or BS i Or bo - 
RARE ov -\. OK 


o— 
at =~) 








For footnotes see page 3695 
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Volume 140 New York Curb Exchange—Continued—Page 2 3691 


Sales Range Since Week's Range Range Since 
STOCKS for pr Jan. 1 1935 STOCKS of Prices Jan. 1 1935 
(Continued) | Week (Continued) 


Par High High 
ay i= ba : ; ; 25 “ May 
mer de t rets ‘ 7% preferred 1 = M 
Doealer Ove Casting 7° 15 j ry a sy > 16% May 
Doehbier tie Cast esse, Mar Oll & ° ; ' 64 M 
Dominion Steel & Coal B = oy 
Dominion Tar & Chemical* 
Dow Caemteni —ebheaee 


























Jan 
Jan 
Jan 
Jan 
Mar 
May 
6% 00 May 
Durham Hos cl B com._..* 34 4 “% F oe Apr 
Duval Texas Sulphur....* — 





3-08 
KEK 











Jan 
May 
May 

Jan 


x) 
~ 





Jan 
May 


Apr 
Apr 


Feb 
Feb 
May 
Feb 


Jan 
Jan 
Jap 
May 
May 
Jan 
Feb 


Mar 
Apr 
Apr 
% Jan 


Wie Feb 
24% Feb 
27% Jan 
Interstate Power $7 7 19 May 
Investors Royalty com. .25 a@coee ‘ 244 May 
Iron Cap Copper Co com 10 1 \@ May 
Iron Fireman Mfg vt c_.10 iueod 3% 15 Jan 

Q' / 11% May 
Italian Superpower A__..* 1 144 Jan 
Warrants 4 Apr 


58 May 
624 May 
72 May 


x 
—-— oo 8 o~ 


x cs 


> to 


BS bo to Se ew ce eno 83 
EFEX KKK 


wo 
KEFKK KK 
LF — 
eons ow 


mon 
$6 conv pref w w 
Electrographic ( orp com ! 
Elgin Nat Watch Co....15 
Empire District E16% .100 
Empire Gas & Fuel Co— 


cK 


- 


ca 
CMR OOO DOs 


a 











SEK 
o 


Option warrants 
Evans Wallower Lead... 


Ex-cell-O Air & Tool 
Fairchild Aviation 
ha Sugar Co 





BN a\ 


oo 
oO. «& 


eK KES 


= 


eo \ 


Se Om IAN 
KKKKKKEK 


Fanny Farmer Candy -.-.--! 
Fansteei Products Co....* 
Fedders Mfg Co class A..* 
Federated Capital Corp..* 
Ferro Enamel Corp com..* 
Fiat Amer dep rects 
Fidelio Brewery 
Fire Association (Phila.) 0 
First National Stores— 
7% ist preferred__..100 
~— Rubber Corp 


Jonas & Naumburg -..2.50 
Jones & Laughlin Steel_100 
Kansas G & E 7% pretf.10u 
Kerr Lake Mines 4 


bo 
CS) 
— n~l~ mo bo © OO BS DO 
KERK KKK 
o=— 


Knott Corp com 1 

: Kolster Brandes Ltd... £1 7146 May 

Florida P & L $7 pref... .* 2% Koppers Gas & CokeCo— 

Ford Motor Co Lta— ferred 00 96 #€6Apr 
Am dep rets ord reg_£1 44 \y 124% Jan 

Ford Motor of Can cl A__* 2 8% i 10 May 

Cc B ° 





lass 
Ford Motor a Franee Lackawanns RR of N J 100 a May 
merican dep rete . Lake Shore Mines Ltd___} 
—— Dairy Prod com* ‘ : lg a aan . noe 4 
erred yy li ‘ r Lane Bryan pref 
Foundation Co (for’n shs)* : : Lefoourt Realty com 


Froedtert Grain & Malt— Preferred 
Lehigh Coal & Nav 


4 e % 

Garlock Packing com... _* : 20 Leonard Oi! Develop_..25 
Genera! Alloys Co ° ' Feb | Lerner Stores common... * 
Gen Electric Co Ltd— 6% poet with warr..100) 

Am dep rets ord reg._£! Libby MeNell & Libby..10 
Gen Fireproofing com ....* 4 6 Lion Oil Development... * 
Gen Gas & Elec— Loblaw sstocsterins Rens” 

$6 conv pref B Class B * 
Gen Investment om. on -1 p / Lone Star at Oorp 


38% May 


1 
an Pub | e< $6 pref__.. i L 1 ; : os 7 md 


Gen Rayon Co A stock --. ‘ ' . : 
General Tire & Rubber. _25 Loudon Packing Co é 4 25 May 

l 5 5 Louisiana Land & Expior-1 974 May 
Lucky Tiger Combinatn. 10 ‘ 34 34 Apr 
Ludlow Mig Assoc 


Common new 


Globe Underwriters Inc_.2? 
os Sugars class A_* 
Class B 


Goldfield Consol Sdines "10 
Gold Sea! Electrical 1 
Gorham Inc class A com_* 

erred ° 


V tc agreement extended ! . 2 Massey-Harris com 
Grand Rapids Varnish_..* ; 4 } M: Mavis Bottling class A...1 
Gray Telep Pay Station_.* ta) Msg Mayflower Associates 
Great Atl & Pac Tea— May Hosiery $4 
Non-vot com stock....*| 128% 130% McColl Frontenac Oil... * 
7% ist preferred.._..100) 127%127% McCord Rad & Mfg B.. 
Gt Northern Paper 21 21 0 Msg McWilliams D 
Greenfield Tap & Die....* ; a) 6 
Greyhound Corp 
Grocery Stores Prod vt ae KK Mercantile Stores com...* 
+ % 456 7% preferred 190 
Gulf Ol! Corp of Penna..28 f ‘ % Merritt Chapman & Scott * 
Hall Lamp Co ’ 3 M 6 64%%A preferred . - . 100 
Hamilton Gas com vt a Metal Textile pref 
Handley Page Ltd— bi Ir . 
Am dep rcts pref...8 sb. 
Happiness Candy . 
Hartford Blectric Light. 35 


toes & 





tet oe 
ec KKK 


;™ 
-¢ & 


& 


x KRAKS 
to 8 
~ KK KS 


t 
Middle West Util com ._. 
$6 conv prefser A Ww wW_. 
Certificates of dep... 
Midland Royalty Corp— 


Midland Steel Prod 


MOO B~It0 


hm bo Oe 
AX 


eyden 
Hires (C E) CoclA 
Hollinger Consol G M...5 
ay Sues Corp com. : _ 





e#ene ee Oe ee * 


ae 





Holophane Co com * 
Holt (Henry) & CoclA.-.* 
Horn (A C) Co com 
lst preferred _ - _ - 
For footnotes see page 3695. 
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3692 New York Curb Exchange—Continued—Page 3 June 1 1935 | 


July 1 
| rey Range Stnce Range Stnce 

STOCKS Prices Jan. 1 1935 STOCKS Jan. 1 1935 
(Continued) (Continued) 


Par Low High Par High 
Minnesota Mining & Mfg. * ~ 4 ly ae Amie, tem yy iateaaadl : 4 5 | ; “ a 
R Pow 6% pfd 100 1 ay "ower rp of Can com... 9! 
Miss River % x asi 


i4 Jan Co May} 30 Jan 
Mock Judson Voehringer .* Mar %| 1% Jan| 2% Apr 


h & Hud Pow Ist pref. - May 1 % 900 
mea Sreherted 9 9 May 1 4% Jan ‘i¢@ Jan 


Molybdenum Corp eens Apr Realisatios— 
edontgounery Ward A - May oting 12% apr| 15% May 
> 


Montreal Lt Ht & Pow... Jap Hos Mills* 44 % 600 % % Mar| Ii Feb 
Moody's Invest Service. . May . 10% May May 
Moore Drop Forging A..* 20 Apr | Prudential I 4% Mar yy May 
Moore Ltd pref A_...100 90 Apr $6 preferred 59 83 Jan; 88 Apr 
Mtge Bk of Columbia— 8 Jan May 
Apr $6 preferred 5 Jan 
Mountain & Gulf Oil Feb 17% Feb 
Mountain Producers... ..10 4 May Common 60 16 Feb 
Mountain Sts Tel & Tel 100 1 May : 78% Apr 
Murphy (GC) Co y 72 102 May 7% preferred 77 Jan 
erred 1 


May 























Mar 


National Container C orp— $6 preferred 4% Mar 
$2 conv preferred Mar 
Common Jan 

Nat Dairy Productse— %] 132 132 Jan 
7% pre ! } % preferred 145 145 Feb 

National Fue! Gas 7% Railroad Shares ° \% Apr 

National Investors om..8 800 \ ° ! 





ex 








2» r 


po 
“\e 


Nat Leather com 

National P & L $6 pref. . 

Nat Refining Co 

Nat Rubber Mach 

Nat Service common is ; $3 convertible preferred * 
Conv part preferred ...* 74 % Raytheon Mig vt 0....500 

National Steel Car Ltd_..* 

Nat Sugar Refining ° 

Nat Tea Co 5%% pf- f 

National Transit... _— * y Reliable Stores Corp 

Nat Union Ratio com....1 174 Reliance International A.* 


Reliance M — ,. 
Neisner Bros 7% pref 10 
Nelson (Herman) Corp.-..5 
Neptune Meter ciass A ...* 3% 
Nev-Calif El Corp pfd. 100 
New Bradford Oll 2 1k 
New Haven Clock Co....* 1 
New Jersey Zinc 25 4 ,550) 474 
New Mex & Aris Land.-.-1 % 2 1,900 y 
Newmont Mining Corp. 10 


mR RO OO SS ee 
as 


oo 





> 





wo 
KRKKKRKKAK 


: 
eo Um}! 
KRKK KK KKK 


© 
K KK SKK KKK 














on 


Ceo Wee Oo 


10% 
N Y Auction com % 
N Y Merchandise 
N Y & Honduras Rosarioio 
NY pt b. Lt on Dret - . .100 


ewe 
KKK KKKKKK 
fo) 
- 12 
a to 
RR K 


. Ss 


Ryar Consol Petrol 


Transit Safety Car Heat & Light100 

N Y Wat Serv 6% pfd__100 St Anthony Gold Mines. _! 

Niagara Hud Pow— St Lawrence Corp com...* 
1 


2 
rs 





_ 
o Ne 


& 
oO 
HK FKKKSSFARRSRS & 


4 
a) 
be) 
2% 
7% 
1% 
“ 
La 
4 


g we Oh 
ee 
os 





es 


_ 
oo 


North American Match ..* 
No Amer Utility Securities* 
Nor Cents Texas Oil Co..5 
Nor European Oll com. __1 
Nor Ind Pub Ser 6% a 

7% preferred 100 
Northern - N Y Utilities 

7% ist preferred... ..100 
Northern Pipe Line 10 
Nor Sts Pow os com class A100 
Northwest Engineering. .* 
Novadel-Agene Corp... 


Ohio Brass Co cl B com..* 
Ohio Edison $6 pref 

Ohio O11 6% pref 

Ohio Power 6% pref...100 
Ohio Public Service— 


KFEK SKS 
> 


nN 
Co 


Am 
x TKK TS 


= 
es) 
~j 
as 





onaenk te i) Sa 


RFRA K 
oe = 
SS es 


_— 
o @ 


(H) Paper Mills. ..* 
Smith Gut) Corona 
Pacific Eastern Corp e © & -_ 
ear ge lst seats 


Pociie lan $6 pref 
Pacifie Pub Serv non-vot.© s 
ist preferred 





Pan Amer Airways....10 
Pantepec Oll of Venes__.* 
Paramount Motor 


Parker Rust-Proof com... 
Pender D Grocery A 





wa Corp v to 
7 +\t 1: p—~ shames 100 6 Am dep rcets ord reg... i 
ey & Li” $7 . Spiegel May Stern 








Pepperell Mfg Co 

i 07 = aaa 
Philadelphia oe 09 
Phoenix ad 


Pioneer Gold Mines Ltd_. 
Pitney-Bowes Postage 
Meter 


Phaburdh ale iio. LT x 
urg e 6. 1 Feb 
Pittsburgh Plate Glass..25; 60 ; 30% % . 46% 32 | whe 














Pond Creek Pocahontas..*} 2: 23} | 25 34 Feb ( 4 5 944 Mar 
Potrero Sugar com _...- ..5 My 23% May 1063 107 30! 80 | 103 Jan 
For footnotes see page 3695. 
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STOCKS 
(Concluded) 


1933 to 
Apr 30 
1935 


Range Since 
Jan. 1 1935 


BONDS 
(Continued) 


Week's Range 
of Prices 





Sterling Brewers Inc 
Stetson (J B) Co com....* 
Stinnes (Hugo) Corp 

oo —— Car 


Tastyeast Inc class A... 
Technicolor Inc com 
Teck-Hughes Mines 
Tennessee Prod 

Texas Gulf Producing... .* 
Texas P & L 7% pref..100 


% 
Tobacco Allied Stocks....* 
| Tobacco Prod Experts...* 
Tobacco Securities Trust 
Am dep rcts ord reg..£1 
Am dep rets def reg..£1 
Todd Shipyards Cerp....* 
Toledo Edison 6% pref 100 
7% preferred A 100 
Tonopah Belmont -Devel_1! 
Tonopah Mining of Nev..1 
1 


Tri-Continenta!l warrants... 
Triplex Safety — a, 
Am dep rets for 
} Tri-State Tel &Tel o% ~. 10 
Trunz Pork Stores Inc_..* 
Tubise Chatillon Corp...1 
Class A 


$3 cum & part pref 
United Corp warrants 


ers 

United G & E 7% pref. 00 

| United Gas Corp com_.._! 
Pref non-voting - .._...-. ° 
Option warrants 

United Lt & Pow com A... 


Am dep rets ord ref...£1 
United Profit-Sharing 


cgacq aacagq 
a one 


RQw 


United Zinc Smelting. .._* 
Universal Consol Oil Co.10 
Universal Insurance Co..8 
Utah Apex Mining Co...5 
Utah Pow & Lt $7 pref__.* 
Utica Gas & Elec 7% pf.100 
Utility Equities Corp....* 

Priority stock ° 


Walgreen warran 

Walker Mining Co 

Walker (Hiram)-Gooderh’p: 

& Worte Ltd com._._..* 

Cumul 

Watson (J W) Co 

Wenden Copper 

4 Western Air Express 

Western Auto Supply A..* 

Western Cartridge pref_100 

Western Maryland Ry 

, 7% ist preferred._..100 
Western Power 7% pref 100 
Western Tab & Stat vt c_* 

Westvaco Chlorine Prod 


7% preferred 1 
i West Va Coal & Coke_...* 
Williams (R C) & . 
Willms Oil-O-Matic Heat .* 
Wil-low Ine 


: Conv preferred 

s Wilson-Jones Co 

W oolworth (F W) Ltd— 
Amer deposit rcte.._.5s 

Wright-Hargreaves Ltd_.* 

Yukon Gold Co g 


BONDS— 


Abbott's Dairy 66....1942 
Aluminum Co sf deb 5s '52 








105% 106% 


C2 ee 
i fa S rcen ee 


KKEKKEEK KK KOK FKF EK 
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- 
toe 
~ 


~ 
oO Ne ~T0 


wo 
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Pn Tes & aS No ret 
-_ 
a7 


ewe 


~ oe 
RK RAKE 


o 
iS 
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ort Power 
st & ref 








1st 

let & ref 4s 967 
Aluminum Ltd deb 5s. 1948 
Amer Com'ity Pow 5s 53 
Amer & Continental 5461943 
Am El Pow Corp deb 68 '57 
Amer G & El deb 56... 2028 
Am Gas & Pow deb 68_ 1939 


Am Pow & Lt deb 68... 2016 
Amer Radiator 4 }4s..1947 
Am Roll Mill deb 66. .1948 
Amer Seating conv 6s. 1936] 
Appalachian FE! Pr 58.1956 
Appalachian Power 546.1941 

Deb 66 ~-.2024 
Arkansas Pr & Lt 56.. 1956 
Associated Elec agg 








Assoc Telep Util 54s. 1944 
Certificates of wet 





Ctfs of deposit 
Atlas Plywood 5 }4s..1943 
Baldwin Loco Works— 


Bell Teiep of Canada— 
let M 5s series A... 1955 
Ist M 5e series B_.. 1957 
56 series — 

Bethlehem Steel 6s-. 

Binghamton EH & P bn 4al 

Birmingham Elec 4s 1968 

B as 56..1959 

Boston Consol Gas 56.1947 


Canadian Pac Ry 648..1942 
Capital Adminis 56...1953 
Carolina Pr & Lt 56... 1956 
Cedar Rapids M & P 56°53 
Cent Aris Lt & Pow 5a 1960 
Cent German Power 681934 
Cent Ill Light 56....1943 
Central Ill _— Service— 
5a series 1956 
pyr 1967 
5s series G 1968 


H 
Cent Maine Pow 5s D. ant 


Cent Ohio Lt & Pow 661950 
Cent Power 5s ser D_.1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec nenet 


Cent States P & L 548.54 

Chic Dist Elec Gen 48°70 

Chie Jct Ry & Union Stk 
Yards 5s 1 


Canada Northern Pr 5s a 





Low High 
101% 102% 
97% 98 


101% 
13 


101% 
32% 
32% 
29% 
ty: 





lst M 5e series A... 1953) 
lst M 5s series B...1954 
lst 448 series C_..1956 
lat 448 seriee D_.1957 
lst 4s series E...1960 
lst M 46 series F.__1981 
1962 

Com’ wealth Subsid 5 \s'48 
Community Pr & Lt 56 1957 
Connecticut Light & Power 
1951 





Conn River Pow 5&6 A 1952 
a Gas (Balto mat 





Co— 
lst & coll 66 ser A_.1943 
Conv Geb 6 Ks w w _.19423 
Consolidated Publishers— 


Consumers Pow 4s... 195% 


ban Tobacco 56... .1944 
Cudahy Pack deb 5a 1937 
af 5e 1946 
Cumberld Co P& L 4s'56 


111% 
112 

109 % 
109% 


109% 
107 % 
105% 


113 
119% 


107% 107% 
107% 107% 


71% 72% 
15 15 


91 91 

107% 108% 
102% 102% 
62% 67% 


12% 14 
102% 103 
100 % 


103% 
105% 





See Se 2 OG 4. 1949 

5e series C 1952 
Dayton Pow & Lt 54_.1941 
Delaware E! Pow 5 \e._.’59 


104% 
107 








97,000 


1,000 
29,000 
17,000 

3,000 
34,000 
1017 ,000 
104,000 


44,000 
217,000 
142,000 

21,000 


24,000 
8,000 
5,000 
8,000 


1,000 
15,000 
14,000 

532,000 


5,000 











For footnotes see page 365. 
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June 1 1935 














BONDS 
(Continued) 


Week's Range 
of Prices 


Sales 
for 


July 1 
1933 to 


e Stnce 


Rang 
Jan. 1 1935 


BONDS 
(Continued) 


Week's 


Range 





_ 
S 

w 
S 


Range Stnce 
Jan. 1 1935 











Denver Gas & Elec 54.194 
Derby Gas & Elec 54. . 1946 
Det City Gas 66 ser .- 


Dixie Gulf Gas 6%s8..193T 
Duke Power 4s 967 





Eastern Util Invest 56. 1954 
Elec Power & Light 58. 2030 
Elmira Wat, Lt & RR 56°56 
El Paso Elec 56 A..-..1 

El Paso Nat Gas 6 46.1943 


6 Ke 1938 
papire Dist El 66....1952 
Empire Ol] & Ref 56s 1942 
Ercole Marelli Elec 


6 1 
mi. By, Mtge Inv 74 C aoe 


Finland Residential Mtge 

Banks 6s-56Stam ped 1961 
Firestone Cot Mills 5s .°48 
Firestone Tire & Rub 56°42 
Fla Power Corp 54s.197¥ 
Florida Power & Lt 5s 1954 
Gary Elec & Gas 5a ext .°44 
Gatineau Power ist 5s 1956 

Deb gold 66 June 15 ey, 


General Bronse 64_...1940 
General Pub Serv 56 ..1953 
Gen Pub Util 64s A.1950 
General Rayon 66 A..1948 
Gen Refractories 6s w w ‘38 





tes o 
Gen Wat Wks & El 58.1945 
Georgia Power ref 56... 1967 
Georgia Pow & Lt 58... 1978 
Gesturel 66 x-warrants 1952 
Gillette Safety Razor 5s '40 
Glen Alden Coal 46... 1965 
Gobel (Adolf) 64s. ..1935 
with warrants 
Godchaux Sugar 7 4s.1941 
Grand Trunk Ry 6 \s 1936 
Grand Trunk West 4s. 1950 
Gt Nor Pow 5s stmp.. 1950 
Great Western Pow 5e 1946 
Guantanamo & West 6s 58 
Guardian Investors 58.1948 
Gulf Oll of Pa 5s 


Hall Print 6s stmp-.-.. 1047 
El Underground) 


“—— Rubber 5}48.... 1936 
1936 





1981] 
Hudson Bay M & 8 68.1936 
Hydraulic Pow 5s8....1950 
Ref & impor 5s 
——— 00d 


B 
Idaho Power 5a 1947 
(llinois Central RR 6s 1937 
Il] Northern Util 56... 1957 
Ill Pow & L Ist 6s ser A °53 
lst & ref 544s ser B_ 1954 
lst & ref 5a ser C._..1956 
8 f deb 5s _.May 1957 
Indiana Electric Cor 
6s series A 


Indiana Gen Serv 5s..1948 
Indiana Hydro-Elec 5s "55 
Indiana & Mich 


5s a) 
Indiana Service 5s.__.. 1950 
Ist lien & ref 68__..1962 
Indianapolis Ga. 6s A.1952 
(nd'polis P & L 5aser A’57 
Intercontinents Power— 
6s series A ex-w___. 1948) 
International Power Sec— 
series 


78 series 
International Salt 5a_. 
International Sec 5s__ 1947 
Interstate Irn & Stl 444s8'46 
Interstate Nat Gas 66.1936 
Interstate Power 5s..1957 





1981 
Iowa Pow r Lt 4448... 1955 
Iowa Pub Serv 5s 957 
Isarco Hydro Elec 7s. 1952 
Isotta Franshini 7s. ..1942 
Italian Superpower of Dei 
Deb 68 without war. 1963 
Jacksonville Gas 58_..1942 
Stamped 
Jamaica Wat Sup 54s'55 
Jersey Central Pow & Light 


Jones & Laughlin St! 5s '39 


Low 
107% 
G4, 


High 
107% 

95 
103 


106 


94% 
40% 


102% 

104 
59 
80K 
17% 








Kansas Gas & Elec 68.2022 
Kansas Power 5s 9 








108 
95 
1 





04% 


Htgh 


Feb 
May 
Feb 
Feb 


Apr 
Apr 
Apr 
Apr 
May 
Mar 
Jan 
May 
May 
May 


May 
May 
May 
May 


Jan 
May 


Apr 
Jan 








6e series B__. ~~ 1957 
Kentucky Utilities Co— 





let mtge 56 ser H..1961 
series D 1945 


Koppers G & C deb 5s 1947 
Sink fund deb 5 4s. 1950 
Kresge (8 8) Co 66....1945 
Certificates of deposit... 
Laclede 


- 2026 
Lexington Utilities5s_ 1952 
Libby MeN & Libby a 








04 
Milw Gas Light 4348. . 1967 
Minneap Gas Lt 4348. 1950 
= P&L4és 


19 
Mississippi Pow 646_..1955 
Miss Pow & Lt 58___.1957 
Mississippi River Fuel— 
66 with warrants. _.1944 
Without warrants... 
Miss River Pow list 58 1951 
Missouri Pow & Lt 6s'55 
Missouri Pub Serv 56.1947 
Monongahela West Penn— 
Pub Serv 5% ser B_1953 
Mont-Dakota Pow 5s "4 
Montreal L H & P Con— 
Ist & ref 5a ser A__.1951 
l 


1957 
Nassau & Suffolk Ltg 50 '45 
Nat Pow & Lt 68 A___ 2026 
Deb 5s series B____ 2030 
Nat Public Service 5s 1978 
Certificates of deposit ___ 
Nebraska — 44s_198)1 
68 series 
Neisner a Realty 66 
Nevada-Calif Elec 56_ 1956 
New Amsterdam Ga 54.'48 
Registered 
N E Gas & El Assn 58_ 1947 
1 


New Eng Pow Aasn 54.1945 
Debenture 5}4s8__..1954 
New Orl Pub Serv 4348 '35 
Certificates of deposit - 
66 series A v49 
N Y Central Elec 5s '50 
N Y Penn & Ohio 4s 1950 
N Y P&L Corp ist 4ise "67 
N Y State G & E 4s_ 1980) 
lst 5 Ke 1962 
N Y & Westch’r Ltg 4s 2004 
Debenture 5« 


5e series 
Nippon El a 6s... 
No American Lt & Pow— 


4 
Nor Cont Util 64s__._ 
No Indiana G & E 68.1952 
Northern Indiana P 8— 


No Ohio P & L 5%s__1951 
Nor Ohio Trac & Lt 5s '56 
No States Pr ref 46. _1961 


1940 

Elect 68_...1935 

N' western Power 64 A_1960 
Certificates of deposit -_-.-. 
N’ western Pub Serv 56 1957 
G 1940 


Ohio Edison Ist 56... . 1960 
Ohio Power Ist 5s B_. 1952! 

lst & ref 444 ser D 1956 
Ohio — Service Co— 


44s series 1 
Okla Gas & Elec 54... 1950 
6e series A 1940 
Okla Power & Water - on 
938 


Pacific Coast Power 5s 1940 
Pacific Gas & E] Co— 


lst & ref 54s ser C_1952 
58 series D 1955 
Ist & ref 44s E__.. 1957 
lst & ref 44s F__.. 1960 

Tac Invest 5s ser A_.._1948 

Pacific Ltg & Pow 58..1942 

Pacific Pow & Ltg 58__1955 

Pacific Western Oi! 6 4s 43 
With warrants 





Palmer Corp 64 


Htgh 


107 
105% 


8454 
98 


90 
844 
103 
103 % 
104% 
102% 
70 
105% 
96 
103 4% 
103 % 
102 4 


1055 5% 
106 % 
108% 
108% 
106 % 


101% 


105% 
106% 
108% 


7: 
107 % 
104% 

93% 

98% 

85 

87 


99 
99 
108% 


109 \% 

104 
60% 
60% 
60 4 


.~ 1075 
4 108% 


101% 
63% 
33% 

105% 


98% 
98% 
93% 


105% 
109 


104 
106 % 


77 
104% 
117% 


tr Q@ © 


C — 
NOM We KMAI SOW oINw eso 


232228 2229333 


$3 38% 


rs 
A 


EEE 


106,000 


126,000 
4,000 
1,000 

10,000 

62,000 

33,000 
1,000 

103,000 

10,000 

85,000 

52,000 


42,000 
$1,000 
40,000 


73,000 
26,000 
67,000 
10,000 

4,000 
42,000 
35,000 
64,000 








3g 3/3: 


SeSSSSVSSSHS 
aS 





May 
Apr 
May 


Mar 
103% Apr 








~~ For footnotes see page 3695. 
































































































































Volume 140 New York Curb Exchange—Concluded—Page 6 3695 
July 1 
July 1 , | 1933 to Range Stnce 
Week's Range 1933 to Range Since sonee "Shan -_ Apr 80 Jan. 1 1935 
BONDS of for |Apr 30 Jan. 1 1985 Concluded) Week | 1935 
(Continued) Week | 1935 ¢ 
High| $ Low Low High 
Low Htgh| $ | Low Low Htgh Par| Low 94% Jan| 10244 May 

Park & Tilford 6s_...1936|..... -....| -.-.-- S| Sere fen) 1 Mar | Teme Powe G 14 S.. ee) inahe ies. | 1naes) GF | MON eel ies aoe 

Penn Cent L & P 43481977) 98 9834) 92,000] 57 | 84% Jan) 99 May popeespnananwnge 99% 100 | 5.000} 51 | 83% Jan] 10234 May 

pagecee 1979] 102% 102%4| 2,000 9334 Jan) 102% Apr rmoid Co 68 stpd.1937| 79% 83%4| 70,000} 55 | 67  Jan| 83% May 

Penn Electric 4s F....1973} 93 94 | 50,000 61%| 74% Jan| 99 May Tide Water Power 58.197%| 925 93%| 64.000] 49 76% Jan| 93% May 

*“geseries Axw..----1950| 934 95 | 13,000] 30%] 66% Jan| 9714 May | Toledo Edison Se. -.-- ges) 10854 10734) $8,000) 78 | eRe weal EH base 
Dre tics taee| 1008 Stn] 0m] $2 | ates Seal stay ne | Tew me ene) | Sm 

Penn-Ohio P & L 6s 1 4 % ‘ 2, 42 Apr! 55 Feb 

Pean Pub tery és G-.19e"| 100°" 108] '2-000| gens] 100 Saul loess ase | Unlow Aimer tv Be Actoas|-.--- ---.| 2+] 78 | 9496 San] 10004 May 
5s series D........- 101 101 1,000} 60 | 95 Jan| 102% May “Seana saan lt 99 | 106 Apr| 108% Feb 

Telephone 56 C.1960) 105% 105%; 2,000) 86 | 103 Jan} 106 Apr “> 4 eet Spgs Pamper 92%| 104 Apr| 108% Feb 

Penn Water Pow be... -1940 112% 112%} 5,000) 103 | 110% Janj 114 Apr Sie emanate 957| 10734 10734| 8,000) 90%| 10534 Mar| 107% Mar 
4340 series B._...- 10676 106%4) 14,000) 89 | 10574 May) 1084 Jan! onited Rice NJ 4a._-1969| 114° 114%| 6,000] 9634| 108% Jan| 1144 May 

Peoples Gas L. & Goke— : 72  Jan| 85% May | United El Serv 7sx-w.1956| 65 65 | 2,000; 56 | 56 Mar| 75 Jan 
~ SD Doccececce 1981; 83% 84%%| 71,000) 56% aD y United Industrial 6 %s 1941 Tees Pe - 35 39 Jan 42% Feb 

66 series Danoenocue 1957 98 4 101 401 ,000 68% 89 Jan; 101 May 6a 7 “41 4l 4,000 33 % 39 % Jan 43 Feb 
citi 41, Mar ay 

Phils Elec Pow bise--to7a| L00%5 Ii0s<| 44.000] 100%] Loree Ape] tose May | | SégeccccccccApeT'ioee| 03 O4"| T2'000) G0] 78 Yan] 96." Ap 
lla Elec Pow s.. é| 44, eee | oe Sa mee ; : 60% A 

hile Rapid Transit Ge 1962/ 844 85 | 8.000) 44%] 7555 Jan! 856 May | Un Lt & Rye (Del) 644062) 9624 6034)254,000/ 31 | 3914 Mar) 60% Ape 

Phil Sub Co G & E 438°57| 107% 1074| 10,000} 98 | 107  Apr| 109 Mar ot deat 952| 97 98 | 38,000/ 51%| 82% Jan| 9914 May 

Phila Suburban Wat 5s °55) 1054 10534/ 4,000) 9534/ 10474 Apr] 106} Mar| Gsseries A......... 1973| 4534 46%/| 16,000; 25 | 30 Feb) 47 May 

Sides tarde tenel Ser seul ésaenl ae | OOK malin” | Clie 1936| 103 103 | 7,000} 8934| 101% Apr| 103 Feb 

Piedmont & Nor 68...1954) 98%; 9934} 45,000 69 93% Jan oe we 64% notes. ..1936 101144 101%} 1,000) 668 100% Jan; 102 Feb 

Pittsburgh Coal 6s....194%) 107 107 1,000] 89 | 105% Jan 10835 eb 56% serial notes 7 xee7| 101° 1013¢| 6'0001 60 9914 Jan| 102 Mar 

Pittsburgh Steel 66...1948) 95  95%| 13,000] 79 89 = Apr 4 Jan 644 % serial notes.._1938| 101 101 2,000} 60 98% Jan| 102 #£Feb 

Pomeranian Elec 66..953]..... _....| -.-..- 25 nl oe atl rans Meee | 636% oerialnotes.- 19391 10135 10134| 1:000/ 60 | 98 Jan| 101% Mar 

Poor i Giinecescce 1934; 103 103 34 12,000 80 98% Apr eats ay 6%% serial notes. _ 940 100% 101 % 7,000 60 98s Jan 102 Feb 

Portiand Gas & Coke 58°40) 764 77%| 20,000) 67%| 67% Feb 44 May! oo Pow & Ltée A--9033| 7434 75%| 18:000| 48 65 Jani 81 May 

Potomac Edison 68...1956| 105 1054} 31,000} 72 99% Jan 106? Apr p55 85% 85%! 1,000) 52%) 62 Jan| 85% May 
4%4e series F_____.. 1961; 1054 105%%| 9,000) 665 93% Jan| 105% Aor Utics Gas & Elec 5s D 1954 106 4.000! 92 104 May! 108 Mar 

Potomac Elec Pow 56.1936) 104% 104% | 4,000) 101 | 104% Mar/ 105% Jan eps gy nll I Begone 91 | 104% Jan| 105% Apr 

Potrero Sugar 7s... - - og, Ee soo] -s-aaal 08 3 yo any ee ee 3 
Stamped. ............- 42% 4 /OU0] ..~--- eset ante Gen | Galvan ORM sem. ss 75 90% Mar; 95 Apr 

PowerCorp(Can) 4% B’5e|.. | S| Re Mel Sh Se | oe Warten tie.) re | 98% Jan| 101% Mop 

Power Corp of N Y 5'4s 47] 96% 97%] 10,000] 50 76 = Jan} 100%; May Va Public Serv 58 A_1946| 92% 9314) 60,000| 652 73 = Jan| +494) May 

ues Nomsrtaee G2-..193) SS 90)4) S100 61s) Te CR SS ee | "les cet Ge ear 1950| 8734 89%| 7,000! 45 | 68% Jan} 90 May 

Prussian Electric 68..1954| 34 34 3,000} 29 330 Apr] 42) =Feb| {st ret os ser B..... 1946) 81 83%! 19,000! 46 565; Jan| 85 May 

Pub Serv of N H 4%e B'57|.....  _____| _____- 82%| 104 Jan) 106% May waldort- Astoria Corp- 

Pub Serv of N J pet etfs...) 12814 130 | 12,000) 103 | 118 Janj 130 May | Waki. warrants...1954) 7% 8 | 7,000| 4%| 5& Marl 9 Jan 

Pub Serv of Nor Illinois— 5% OM Ward Baking 6s_....__1937}----. --.--| ------ 92% | 104% Feb; 106 Feb 
let & ref 5s... .... 1966] 10314 103141 -s'o00| Bays] 89° Jan] 104% May | Wash Gas Light ba_221968| 10534 105%,| 21,000| 76 | 100% Jan| 106 May 
ones neaces — ee 103 4 Rt... 4: 4 — —_ oa Wash Ry & Elect 48__1951| 105% 105%| 2,000/91 83 99 Jan rth. od 

OE Yr % Ll“ », i: 3 4 
ice trae 1980 98 4 99 y 20.000 63% BO a > pd Wash Water Power 58.1960 104% 105% 19,000 75 964% Jan; 10 Me ay 
lat & ref 44ener F_1981) 98's 99'¢ 113,000 an 89 17,000 63 Jan| 90 May 
648 series H...__- 3} 10634 107 | 62,000) 6036) 9656 Jan] 107 May | ee eee stem oon axl sro tl ge cee 97% May 

7S Sey 6 eae _ 94% Jan] 10336 May | West Texas Util 68 A_1957| 74 7635 139,000| 41 | 63  Jan| 82% Mav 
Se series C.-.------ oe7l 102” losie| 2rcool oo°4| osst Janl 108” May | West Newspaper Un 6s 44, 40 43 °| 240001 23 | 39% Jan| 59'% Feb 
gy 1949] 9334 91:2] -7'enol Sou] 7955 Janl 9755 “Any | West United G & E 5!ss'55| 10414 10414| 56.0001 78 | 91'4 Jan| 105%¢ May 

Pub Serv Subsid 5448.1949) 93% 94%! 7,000; 40% 7934 Jap 4 a Westvaco Chiorin 5'%s ’37/|___-- a FE 101 101! Apr| 104 Jan 

Puget Sound P&L 639849! 7674 7834/167,000, 87%) 55% Jan) 7856 May | —s&stvaco la ae alow Peacess 100 | 106% Mar| 108 May 
lst & ref 58 series C_ 1950 72% 73%| 40,000 36% 535 Jan = May Wisc Elec Pow 58 A 1954 106 106% 5,000 97 104% Feb! 106% Mar 
ist & ref 4é}seserD.1950) 68! 6934) 80,000) 334) 50% Jan 2 May Wise-Minn Lt & Pow 58 '44| 10354 104 20,000! 61 94 Jar 10434 May 

31, 76 Jap a 

Quebee Power Ss_....1968] 1034 104 | 26,000] 85 | 101 Apr 10534 Feb | Wee Pow & Lt Se E..1056/ 95 9614) 31.000; 53 | 76% Jan) 06% May 

Queens Boro G & E 4348 °58/...-. -..--| -_.--- 88 | 102 Jan} 106% cao Wise Pub of yy weet 104 105 | 18,000, 78%) 96% Jan| 105% Apr 

Relinnes Managemt i01954| 8 78 11-000) 6145] 86 = Jan; 100 May | Yadkin Riv Pow 6s..-1941| 105% 1053 3.0001 48%| 965 Jan 103% May 

hee Managem ~ 4 
With warrants... ..-._- 90:4 9034] 5,000} 55%} 82 Jan} 91 May | York Rys Oo be......1987/ 1024 102%) 45,000 70 | 94% Jan) 103% May 

Republic Gas 6s_-___-- 1945) 524 52% $.000 . 44 + oes ro rd 
Certificates of deposit_..| 5014 52 | 46, : 

Rochester Cent Pow 561953} 41 41 1,000} 22%] 31 Mar| 43 May FOREIGN GOVERNMENT 

Rochester Ry & Lt 5s_ 1964) 113 113 9,000 00, 112% Jan ots, nies AND MUNICIPALITIES— 

Rubr Gas Corp 6 44s_. 37% 37% ; ‘4 

ag UO a et | 18%| 24 May! 38 Jan 

Safe Harbor Water 4}4s8'7¥) 106% 107 | 13,000] 91 | 105% May] 108% Feb With coupon a Cer cere a 26 Apri 34% Jan 

Ban Antonie PS Se Be sal 109%, 105-9 ae on one ay] dose weet | 20-year 7e_---.......1087| 325s “3354| “2,000 183%] 32 May| 3534 Jan 

San Antonio P 8 5s B_-'58] 1001, 101 | 33,000] 64 | 92%¢ Jan| 102'; May | |, 20-year 7s. ....-... i} 26 27%| 7,000; 21 | 26 May) 34 Jan 

ee ee TAP ae ee eS | SER Bist Nees Mari 100%, me | De dae Mee 5 be 

San Joaquim L & P 6s B’52}_.-._-. _____] -_ Le. 88 107’, Jan} 1186 May 76 stamped 1962) 63% 63%! 1,000' 25%| 54 Apr| 65 May 
Se series D-....-.- al ieee aeel vole *loee Ghlon O| ao 1947| 65% 6614| 12.000] 273%| 59 Jan) 68 Apr 

Sauda Falls 5e -<-<e-+«8 1955 i08% 108% 3,000 101 108% Feb lll Jan Cauca Valley 78 ———— 1948 8 5% 8% 7,000 7% 7% Mar ll Jan 

Saxon Pub Wks 66_---1937/..... -..._| -.-..- oS | SS Jani 42% Feb! Soot Bk of German Bente a. 

Schulte Real Estate— Prov Banks 6s B__.1951|..... __.__| ...... 30 39 May; 54% Jan 
6s with warrants...1935/..... _....] -....- 7 11, Jan; 20 8=6Apr Geserics A_......1962|. 36. 37 8,000i 22 | 36 Apr| 49 Feb 
66 @x-warrants__.__ 1935} 15% 16 4,000; 4%) 10% Feb) 20 Apr Dentsh 5146......... 1955| 93% 93%] 10,000| 68%| 9234 May| 98% Jan 

Seripp (E W) Co 5}48_1943) 101% 101%} 14,000) 663%] 96 Jan} 102 Apr ne a ran ans 9 — 61 86 Apri 93% Jan 

Seattle Lighting 5s_..1949| 4114 42%} 42,000) 17 28% Jan 434 Apr Dansig Port & Waterways | er 

Bervel Inc 5s.......-. -1948) 10575 105%@| 6,000} 61 | 101 Jan) 105% May External 6)48....-.- 1952} 66 6834; 8,000) 3634) 63% May) 72 Feb 

Shawinigan W & P oie ’67| 97% 97%} 36.000) 63%] 90 Apr) 98% Feb cman ° 941 6 13,000| 24 241; May| 38% Feb 
4348 series B--___.- 1908) 9734 9734] 24.000; G3 | 90 Apr 9936 Feb | Oteturedée,--. --104)| 25° 25%| 9,000] iss] 24% May| 37° Feb 
ist 5e series C_____- 1970) 102% 102%| 3,000) 73 98 Abt! 108% Jan | ee Olan) Tenn aee0| Be % 3541 15000] 38 30% Jan| 39 Feb 
etticid Bench Bia. bas! lone ag 8| 121000) Obie oats ADE| 0872 Feb | Hanover (Prov)634s..1949| 235, 24 | 2/000; 24 | 23!4 May| 34 Feb 

Sheffield Steel 5348...1948| 106 106 1,000{ 7734] 105% Jan 108% Mar | Fas (City) Peruée..68)..... .....| -..... 4%| 6% Mar| 8% Apr 

Sheridan Wyo Coal 68 1947, 52% 5234} 1,000, 38 47 Jan, 53° May Certificates of deposit..|..... _....| ...... 3%! 5% Marl 7% May 

Sou Carolina Pow 68.1957) 91 92 | 28,000; 41 73 Jan} 93% May Mereaho 7e......... 19 15% 15%! 1,000| 12%| 15 Jan| 17% Jan 

Southeast P & L 6s__.2025 7a coupon off.....1958|_.___ Stee Pee et eo----| 13% Mar) 15% Jan 
Without warrants. _-_-_- 91% 93 |178,000) 3754) 644 Jan) 96% May | , odellin 7aserE.. a ee 10%| 10% May! 13 Feb 

Sou Calif Edison 58...1951) 10514 105%4| 28,000) 92 | 105% May| 108% Feb 7 -....1981| 60 63 | 12,0001 26%| 51 £Apr| 6% May 
 ncddunanwaneoes 1989) 1054 105%4) 15,000) 100 | 1064 May) 10845 Feb | "4a. ssamped........1061| 54 54%| 9:000| 38%| 44% Jan| 55% Apr 
Refunding 5s June 11954) 107 107%| 20,000} 90%] 10535 Jan| 108 Feb Mtge Bk of Bogota 78-1947 

be Sep 1962) 107 107 34] 32,000) 92}4| 105% Jan| 108} Feb | Mtge BK & May 1927......| 20 22%] 2,000 18%| 17% Mar| 24 Jan 

Soe Call Gas Co 6348.1961) 105 10574/ 28,000] 78) 975¢ Jani 10644 Mar) Fee soe 1087... |... 134| 18% Apr) 24% Jan 
Ist ref 5e.......... 1957/ 105 10514] 14,000] 853s] 102 Jan) 106% Feb | aan ot net oe ~~ 558i 12% 12%%| 10,000| 7%] 11% Apri 13% Jan 
5 Baoccccce 1063)..... -....| ------ 92_ | 10374 Mar) 105% Feb Mtge Bk of Denmark 58'72| 87 87%{| 3,000) 62%) 83% Mav| 94 Jan 

Sou Gas Corp 5s 1987 101% 101% 9.000 4 ts. — ease ye sat tn 

Sou Counties Gas 4s.’ 102% 102%} 7, Parana 13% 13%] 5,000 6 12% Jan e 

Sou Indiana G & E 6340 '57|..... -..-.| -.---- 964) 106% May! 110 Jan Coupo eee Seccotnen 3” 12%| 3.000|_.---- 12 Jan) 14% Feb 

Sou Indiana Ry 4s-...1951/ 48 53 |204,000) 25 | 25 Mar) 53° May| 20%) poy oe ee) 11%| 13 Mar) 154 Jan 

Sou Natural Gas 6s___ 1944 . Coupon off.........--- 1244 12%] 1,000)...... 11% Apr) 15% Feb 
Onstamped...........- 9234 93%) 94,000) 53 ol Feo) 98% At! poten Gove 6146...10i0|..... ....| ...... 1%| 1% Mar) 4% Jan 
Rp cccagnceseces 9344 9444] 3,000) 56 80% Feb) 94% May | "6 is certificates.....1919 “% 1%| 43,000) 1%| 1% Marl 4% Jan 

S'western Assoc Tel Se "61; 804 813%4| 6,000) 40 C336 Jan) 81% May! <cie.............. 1921} 1% 2 | 16,000; 1%! 1% Marl 5 #£Jan 

Southwest G & E 6a A-1957/ 10234 10234| 40,000 60 | 93 Jan 10244 May | 508-022 1921; 1% 1%| 10,000) 1%) 1% Mar) 4% Jan 
5e series B_.______- 1957| 101% 102%} 15,000} 60 92% Jan) 103 May Santa Fe 7s ~~" 1945) 54% 54%! 1,000] 13 46 Jan| 56% Apr 

S'western Lt & Pr 66..1957) 93  9434| 25,000) 45 71% Jan) 94'4 May Santiago 78.......... ee | ee 5% 34 Mar 1174 Moe 

Se oT ee aaa 5 ar e 

S'western Nat Gas 66.1945) 78 7% 1,000 Po = - a aa Sestesecccsnecess — “ —- 

So" West Pow & Lt 58.2022) 72% 75%4| 30,000 aa y . value. a Deferred delivery sales not included in year’s range. n Under 

S’west Pub Serv 66...1945) 96 9634) 6,000) 55 77 Jan) 9855 Apr | ene jae ion not included in year’s Panes. r Cash sales not included in year’s 

Staley Mig 6s_....... 1942) 104 104 3,000; 83 | 104 May! 106 range. z Ex-dividend. ¢ Cash sales not included in weekly or yearly range are 

Stand Gas & Elec 6s...1936 46% 49 | 55,000] 37%) 37% Feb) 68 Jan | FEL elow: 

Tdi aedisen 1935} 4634 48%| 45,000] 37%] 37% Feb| 68 Jan torigene- 
Debenture 6s... __- 1951} 42% 44%| 73,000] 30 32 Feb) 45 # May No sales. 
Debenture 6s8-Dec 11966) 42%4 44%/| 49,000) 28)4) 31 Mar) 44% May | 45 neterred delivery sales not included in weekly or yearly range are given below: 

Standard Investg 5342 1939;_.._..  _..-_}| ...--- 64 824% Jan) 95 May fe anion. 
snd Pow & Ltés....1067 38% 4054 100°000 254 25% Mar 10% May S| Price adjusted for split-up 

Stand Pow t6e.... % ' 4 . 52 

Standard Telep 5348-1943] 35:4 36 | 4,000| 16 % Jan| 41 May Price adjusted for stock dividend. 

Stinnes (Hugo) Corp— Abbrevtations Used Abore—'‘cod,”” certificates of deposit; “cons,” consolidated; 
Deb 76 ex-warr.-... 1936) 48 50 3,000) 3074) 43% Apr) 56 Feb | «im» cumulative; ‘‘conv,”’ convertible; “m,"" mortgage; “‘n-v,”" non-voting stock. 

7-4% stamped.-.1936) 36 3834) 9,000) 30%) 34% May) 51 Feb | «yt, voting trust certificates; “w 1,” when issued; “‘w w,” with warrants; “x w,”” 
GD Fe Ge awcchtE i leccce coscel cccess 29 36 May| 53 Feb without warrants. 
7-4% stamped...1946) 34% 36 | 26,000) 25 | 29/4 May| 43}4 Feb | “Tne National Securities Exchanges on which low Prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 

Super Power of Ill 6548 68) 100 101 | 50,000) 59 Som latte — ' New York Stock 2 Cincinnati Stock 22 Pittsburgh Stock 

ist 4)48.---------- 1961| 105% 10854] son] 70 | 10057 Seni losit nan | 2 New York Ourp "3 Cleveland Stock 2 Richmond Stock 
Seine ieleateed-teteten 4 2B) . : 14 %4 St. uls Stock 

Bee & Co Ses net G_SES 188% 109%] 21-008) Saded! 208K May] I S| Cte tok ied ets Sie et Co City Stock 
5% notes_......_-- 940] 102% 102%| 10,000] 94%| 102% Jan| 104% ar * Baltimore Stock 6 Detroit Stock 6 San Francisco Stock 

Syracuse aes 6>48....1954)..... -.--. -»----| 103%} 107 Apr rity, age 6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
5s series B------.-- 1957)----- ---..| -. apts + 106% Apr) 1084 May 7? Buffalo Stock 8 Los Angeles Curb 28 San Francisco Mining 

Teun PublioGervies§eis70| 79°. 2256| c7oool 40 | SEst Pel Sa” sae | © California Stock 1? Minneapolis-St. Paul #9 Seattle Stock 

Tenn Public Service - Sere oe * Chicago Stock 22 New Orleans Stock % Spokane Stock 

Terni Hydro Elec 64421953) 66 66 1,000} 62 634%, Apr| 75% Feb cag 31 ton(D.C.) Stock 

Texas Elec Service 58.1960) 98 98%) 72,000} 60 85% Jan| 99% May - : ya ee ty of Trade ™ Philadelphia Stock — ' 

Tex+s Gas Util 6s__ .1945| 21% 22 5,000; 12 13% Jani 23 May cago Cur 
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4 Black & Decker com. 
4s Ch & Pot Tel of Balt pf. 100 


7 Consol Gas, E L & Power.* 
1 a6% preferred ser D. 


i Davison Chemical Co__-_.* 
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I Brown Cot 6% cum pref 130 
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Financial Chronicle 














Other Stock Exchanges 


June 1 1935 





New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, May 31 





Bta 


Ask 





1941 
Allerton N Y Corp 58 1947 


Brierfield Apt Bide ctfs... 


6a ct 
| 5th Ave yy 28th Bid 6 %e ‘45 
5th Ave & 29th St Corp 68'48 


Greely Square Bidg 
66 


Herald Square Bidg 68 1948 


Lincoln Bidg Corp— 
5Busevtc 


281s 
Ble 
2 i6l¢ 


191g 
22 
2312 
51 
1612 
28 














Unitsted Bonds (Comciuded) 


Bia | Ask 





Montague Court Office Bldg 


79 Madison Ave Bldg 5a *48 
2124-34 Bway Bidgs ctfs.-. 
2450 Bway Apt Hotel Bidg— 

Certificates of deposit... . 


Unitsted Stocks— 
City & Suburban Homes... 
Hotel Barbizon Inc v te... . 





——_— 





24 














6.S. Calvert St. 
BALTIMORE, MD. 
Hagerstown, 





Md. 


Lovisville, Ky. 


Members New York, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, inc. 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


‘ Established 1853 


York, Pa. 


39 Broadway 
NEW YORK 








Baltimore Stock Exchange 


i May 25 to May 31, both inclusive, compiled from official sales lists 





Week's Range| 
of Prices 


July 1 
1933 to 
Apr 30 


Sales 
jor 


Range Since 
Jan. 1 1935 





Stocks— 
Arundel Corp 
Atlantic Coast L (Conn) . 50 
Baltimore Tube com. ..100 


.100 
5%% pref wiser E_.100 
5% preferred l 


E Porto Rican Sugar pref._1 
EmersonBromo Seltz A 2.50 
Fidelity & Deposit 

Fidelity & Guar Fire Cp_10 
Finance Co of Amer c! A._* 
Houston Oll pref 


Maryland Casualty Co. ..1 
Junior conv pref ser B_.1 
Merch & Miners Transp. .* 
Monon W Penn PS87% pf 25 
New Amsterdam Casualty 5 
Penna Water & Pr com...* 
U & Fidelity & Guar 
West Md Dairy Corp pref * 


™ Bonds— 

Baltimore City — 

~ 4s sewerage impt.._1961 
4s paving loan 

Balto Trac Co Nth Balto— 
¢. 1st 58 certificates... 1942) 
Century;,Parkway Cp 6s '56 
Georgia & Alabama Ry— 


Ga Caro & No Ry Ist 68 '34 


Maryld El Ry 6 4s(flat)'57 
@6% (certificates)... 1933 
United Ry & El— 
Ist 6s ctfs (flat)_...1949 
Ist 4s ctfs (flat). 1949 
Wash B & A 5s flat... 1941 





i] (Ma) 5% tr ctfs____1941 


High 


aK KK KKK 


aS) 
OOO Ge COON ee 


Oo 


oo 
Re KA 


go 


109% 
110 §=110 

13% 
80% 


10% 
15% 
g° 

47 


13% 
13% 
4% 3% 
4 4 





600 


5,000; 11% 
3,000; 45 


4,000 9 
1,000/' 19 


5,000 4 
8,000; 14 


15,000} 7% 

17,0001 7 
1,006} 1%| 2% 

10,000] I 15% 


93 











High 
19% May 
31 Jan 

3% May 
ll May 
30 May 

120 Mar 
74 May 
115 Apr 
118 May 

Apr 


Mar 
May 

Feb 
May 
May 

Jan 
May 


Jan 

Jan 
May 
May 

y% May 
May 
May 
Jan 





Boston Stock Exchange 


|] May 25 to May 31, both inclusive, compiled from official sales lists 





Week's Range| 
of Prices 


July | 
1933 to 
Apr 30 


Sales 
for 
Week 


Range Since 
Jan. 1 1935 





Stocks— 
American Cont’l Corp... 
i Amer Pneumatic Serv Go25 

6% non-cun pref | 

Ist preferred 
‘i Tel & Tel 


Par 


| Bigelow- Sanford Carpet _. 
Preferred 
| Boston 


100 
Claas A ist pref stpd._ 100 
i} Boston P er Pr Tr 


Brown & Durrell Co com.* 


| East Gas & Fuel Assn— 


6% cum pref 100 
44s % prior preferred 100 


Low High 


94 9% 
1 1 
34% 3% 


18 18 
119% 123% 
24 2é 
18 18 
89 89 
z101% 105 
62% 64% 
“ae 15% 
4% 4% 
So 11% 
8 
2% 2% 


3% 





i East Mass St Ry Ist pf.100 
100 


Adjustment 
Edison Elec Illum 
Employers Group 


1 Gilchrist*Co 


Shares 





235 
200 
130 
15 
3,023 


Apr 
Mar 
Jan 
Jan 
Mar 
405 Apr 


10 Mar 
6 2 May 
98 Mar 
135 Apr 


53 Mar 
ll Apr 
188 Jan 
270 Feb 
50 Apr 


Mar 


Feb 
Feb 


Mar 
Apr 
Mar 


Jan 
May 
Apr 
Apr 
Feb 
Jan 











High 
10% May 
1% Jan 
5% Jan 
19% Jan 
123% May 
4% Jan 


25 Jan 


4 

2% Jan 
4% Jan 

50 Jan 

65% May 


Q Feb 

1 Feb 

3 Jan 
1% Jan 
135 May 
17 May 
44% Jan 


of Prices 


Week's Range 





Stocks (Concluded) Par 
Gillette Safety Rasor. . “8 
Hathaway Bakeries pref_.* 
—— Sylvania (T c).*° 

Preferred 


Isle Royal Copper 35 
Libby MeNell & Libby... I¢ 
Central RR i00 


Mergenthaler Linotype..* 


New Eng Tel & Tel_...100 
New River Co pref_...100 
NY N HavenéHartford lou 
North Butte Min Co 
Northern RR (N H)...100 
Old Colony RR __....100 
Old Destaten M ining C025 
Pacific Mills Co 
Pennsylvania RR 

P C Pocahontas Co 


Quincy Mining Co 

Keece Button Hole Machi0 

Reece Folding Machine. 10 

Shannon Copper Co... ..10 

Shawmut Asep tr ctfs_...* 
+ 


United Founders com._...* 
United Gas Corp com....! 
U Shoe Mach Corp 
Preferred ] 
Utah Metal & Tunnel _. 
Venezuela Mex Oil Corp.10 
Vermont & Mass Ry Co 100 
Waldorf System inc 
Waltham Watch pr pref 100 
Co 


Bonds— 
East Maas St Ry A —— 4% 
B 5s 948 


Low High 
13% 14% 
24 24 
33 33 





107 108 
60c 5c 
64 
5 


1% 
27 














52% 
63% 
63 


32% 
102 


Jan 


Jan 
Jan 





Jan 
May 











New York Curb 





Members: 
Chicago Stock Exchange 
Chicago Curb Exchange 


CHICAGO 


New York Stock Exchange 


(Associate) 


87 So. La Salle St., 


CHICAGO SECURITIES 
Listed and Unlisted 


PaaJ H.Davis & Go. 

















Chicago Stock Exchange 


May 25 to May 31, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
for 


July 1 

1933 to 

Apr. 30 
1935 


Range Since 
Jan. 1 1935 











Stocks— Par 
Abbott Laboratories com. * 
Acme Stee 25 
Adams (J D) Mfg com_..* 
Adams Royalty Co com_._* 
Advanced Alum Castings_5 
Allied Products Corp ci A.* 
Altorfer Bros conv. pref. .* 
Amer Pub Serv Co pref. 100 
Armour & Co cemmen__5b 
Associates Invest Co com._* 
Automatic Products com_5 


Bendix Aviation com_._..* 

Berghoff Brewing Co... _! 

Binks Mfg cl A conv pref.* 

Borg-Warner Corp com. 16) 
7% preferred 100 

Brown Fence & Wire ci A.* 
Class B 

Bruce Co (E L) com 

Bunte Bros com 


Butler Brothere___.__ 
Castle & Co (AM ) com - “10 
Cent Ill Secur— 
Convertible preferred. .* 
Cent Ill Pub Serv pref__.* 
Central Ind Power pref 100 


Preferred 
Cent States P & L pref_..* 


Chain Belt Co com 

Cherry Burrell Corp com. * 

Chic City & Con Rys pt 
erred 


Chie Flexible Shaft com._& 
Chicago Mail Order com .5 
Chic & N W Ry com_..100 
Cities Service Co com._..._* 
Coleman L'p & Stove com* 
Commonwealth Edison 10v 
Consumers Co— 


Cord Corp cap stock 
Crane Co common 


Dayton Rubber Mfg com.* 

Cumul cl A pref.....35 
Decker (Alf) & Cohn com10 
Dexter Co (The) com....5 
Eddy Paper Corp com _.* 





High 
90 
544 


— 
Co - 
~doh~ 


KRRAK KKK & 





— 
QQ w 





0B 88 


_ 
EKK KKKS 


— OD = 


rs 
Koc OCONONWUCAas-- NSO HWoOwewdvar~- 


- xe EEK KK KK FX 


x 


i) 
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- 
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7% 
19% 


High 


May 
May 
May 
May 

Jan 
May 
May 
May 

Jan 
May 
May 


Jan 
Apr 
Apr 
May 
Mar 
May 
May 
Feb 
May 
May 
Jan 
Apr 


May 
May 
May 


Feb 
May 
May 
May 


May 
May 


4 May 


Jan 
May 
May 
May 

Jan 
May 
May 
May 


Jan 


Jan 
Jan 
May 
May 


% May 


May 
May 
May 

Feb 





For footnotes see page 3699 


—_— ee 
































Volume 140 


ee. 


Week's Range 
of Prices 


Financial Chronicle 


Range Since 
Jan. 1 1935 


3697 


Range Since 
Jan. 1 1935 





Stocks (Concluded) Par 
Elec Household Util cap_5 
Elgin Natl Watch Co_..15 
Gen Candy Corp cl A....5 
Gen Household Util com.* 

Sugars Inc— 


«eee 


Hall Printing Co 
Hart-Carter Co conv. 
Houdailie Hershey Cl B. 
Illinois Brick Co 

Illinois Nor Util pref...1 
Indep Pneum Tool v t c.. 
—op- Pow $6 pref 


Drug Co 
Kellogg Switchboard—— 


Ken-Rad T & Lamp com A* 
Ky Util jr cum pref 50 
Keystone St! & Wire com. * 

Preferred 00 


1 
Libby MeNeil & Libby -_10 
Lincoln Prtg Co— 


Lindsay Lt & Chem com.10 
Lion Oil Refg Co com_...* 
Loudon Packing com..__.* 
Lynch Corp com 5 


Mapes Cons Mfg cap....* 
Marshal! Field common.. * 
Mer & Mfrs See cl A com.1 
Mickelberry's Food Prod 


Middle West Util com__..* 
Midland Utilities— 


Mpls-Moline P Impcom.. 

Modine Mfg com 

Monroe Chemicai— 
Common 


Nachman Springfield com * 
National Battery Co pref_* 
Nati Gypeum cil A com. 5 
Nat! Rep Inv Tr conv pref* 
Noblitt- Sparks Ind com__* 
Nor American Car com ..20 
Nor Amer Lt & Pow com.! 
North west com... ° ° 
Northwest Eng Co com. 

“ west Util pr lien pret iio 


preferred 
Onin Gas & El17% pref. 100 


Penn Gas & Elec A com..* 
Perfect Circle (The) Co._.* 
Pines Winterfront com._.5 
Potter Co —— com 

Prima Co co 


Raytheon Mfg 6% pfdvtc 5 
; 50c 
Reliance Mfg Co— 


Ryersop & Sons Inc com __* 
Standard Dredge— 


Convertible preferred__* 
Signode Steel Strap pref. 30 
Common 
Southern Union Gas eeeos 
Sutherland Paper Co com10 
Swift [International 


Thompson (J R) com_..25 
United Gas Corp com__-__! 
Utah Radio Prodcom.. * 
Utila ind Corp— 
> > 
Convertible pref . 
Util P& Leomnvyv ] 
Viking Pump Co— 
Common . 


Walareen Co remmon.__._* 

Stock purchase warrants - 
Ward (Montg) & CoclA.* 
Waukesha Motor Co com * 
W leboldt Stores Ine com.-_* 
Williams Oil-O-Matic com* 
Wisconsin Bankshares com* 
Zenith Radio Corp com ..* 


Bonds— 
Chicago Rallways— 
5s ctfs of deposit. ..1927 


= 
3 





208 So La Salle St Bldg — 
Ist mtge 5%4s__--- 1958 
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29% 





250 
950 

10 
100 
100 
150 


500 
4,800\¢ | 
150) 


100 
106 


300 
1,200 
50 


40 








1,000 
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4% 
2% 
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Apr 


KK KERR 


a ao 
x KR 


to 


— 
—oe OK Oo Hwee Awe 


RK KKKKKK 


~] 


KEK KKK 


el 
33 Se 


So 


—" 
—_—— Oo 


DO 
St SS 


—~O =O 
x zx 


ox 
> 


~~ 


eS 





26% Feb 


High 
174% Jan 
25 May 
Mar 


Jan 
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Pittsburgh Stock Exchange 


May 25 to May 31, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 


for 
Week 


July 1 

1933 lo 

Apr 30 
1935 


Range Stnce 
Jan. 1 1935 





Stocks— 
Allegheny Steel com 
Armstrong Cork Co. com.* 
Blaw-Knox Co * 
Carnegie Metals 
Clark (D T) Candy Co...* 
Columbia Gas & Elec Co.* 





High 

27% 

21% 

11% 
2 
3% 
7 





Shares 
25 
1,203 
256 
3,730 
20 





818 


Low 

' 13% 
2 13 
6 

90c 
3 


1 3% 





Low 
20% 
17 

9% 
1% 


Jan 
Mar 
Mar 

Jan 
Mar 





3 
3% Mar 


High 
27% May 
24 Jan 
13% Jan 
3% Mar 
4 Jan 


7% Jan | National Acme 





Stocks (Concluded) Par 
0 


Fort Pittsburgh Brew... _.1 


Koppers Gas & C pref. 100 
Lone Star Gas Co 


Pittsburgh Forging Co. .-.1 
Pittsburgh Oil & Gas 

Pittsburgh Plate Glass. .25 
Pittsburgh Screw & Bolt C* 


United Engine & Fdy....* 
Victor Brewing Co | 
Westinghouse Air Brake. .* 
Westinghouse El & Mfg. 50 


Unlisted— 
eae ead Gas Co6% — 
Penroad Ser vte 


Bonds— 


eo Soe a. 
KEK RKKKK 
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Independent Brew 68.1955 


103 
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103 
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Hig 
13% 
8 


3 
2% 











UNION TRUST BLDG., 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Besten Corporation 


BALLINGER & CO. 


Members Cincinnati Stock Exchange 


CINCINNATI 








Cincinnati Stock Exchange 


May 25 to May 31, both inclusive, compiled from official sales lists 





Week's 


Range 
of Prices 


July 1 


Range Since 
Jan. 1 1935 





Stocks— Par 
Amer Laundry Mach...20 
Carey (Pbilip) 1 
Champ C sp! pref 
Churngold Corp 
CNO&T 
Cincinnati Gas pref....10C 
Cincinnati Street Ry....50 
Cincinnati Telephone. . -50 
Crosley Radio 


U 8 Play Card 
U 8 Printing com 
Preferred 





6 
21% 


6% 
23% 














High 
16 May 
42 Jan 
May 

Apr 
Mar 
May 

Apr 
May 
May 


% May 
May 

4 May 
May 
Jan 
May 


May 
May 
May 
May 
May 
May 
May 














OHIO SECURITIES 


Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.— Cherry 5050 


CLEVELAND, 


OHIO 

















Cleveland Stock Exchange 


May 25 to May 21, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July i 

1933 lo 

Apr 30 
1935 


Range Since 
Jan. 1 1935 








Stocks— 
Allen Industries, Inc 
Apex Electrical Mfg 
City Ice & Fuel 
Preferred l 
Cleve Elec 116% pref.100 
Cleveland Railway. -.-..100 
Certificates of depos.100 
Corrigan, McKinney— 
Non-voting 
Dow Chemical 
Electric Controller & Mfg 
Faultless Rubber 
Federal Knitting Mills. oi 
Foote-Burt 


Great Lakes Towing. -. at 
Halle Bros 

Preferred 
Interlake Steamship 
Kaynee preferred 
Kelley Isl Lim & Trans__* 


McKee, Arthur G class B * 
Medusa Portland Cement * 
Metrop Paving Brick...* 
Murray Ohio Mfg + 


Low 
19 
6% 
24 
07 
113 


55 
53% 


12 





High 
19% 
6% 
24% 
99 
113% 
55 
5A 


12 
U8 
334 


5\' 63 


Low 
2 

3 

1 414! 

99% 











Low 
5% 
4 
20% 
v0 
110% 


53% 


‘Mar 


Jan 
Jan 
Jan 
Mar 
Jan 


Apr 
Apr 


Mar 


Jan 
Jan 
Mar 
Jan 


May 
Feb 
Apr 
Mar 

May 
Jan 


Jan 
Jan 
Jan 
Mar 





Apr 


High 
19% May 
7% May 
24% May 
100 May 
114% Apr 
60 Jan 
Jan 


Jan 
May 
May 
May 

Jan 

Feb 


Apr 
May 
May 

Jan 

Apr 
May 


Jan 
4 May 
May 
May 

Jan 





For footnotes see page 3699. 
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Range Since 
Jan. 1 1935 





Week's Range| 
of Prices 


Range Since 


Jan. 


1 1935 





Stocks (Concluded) 
National Refining 
National Tile 
Nestle LeMur cum cl A..* 
Nineteen Hundred Corp— 

Class A 
Ohio Brass B 

6% cumulative pref.100 


Packer Corporation 
Patterson-Sargent 
Richman Bros 


Sherwin-Williams AA ptido 
S M A Cor 
Weinberger Drug ate 














Low 
2% Mar 


1 


Mar 
May 


Jan 


Mar 





High 
7K 


3 
5% 
28% 


Apr 
Apr 
Jan 


Apr 
Apr 
May 


Apr 
Jan 
May 
Jan 
Jan 
Mar 
Apr 
Feb 














Members 


New York Stock Exchange 


New York Curb (Associate) 
Detroit Stock Exchange 


Buhl Building 
Telephone - Randolph 5530 


WATLING, LERCHEN & HAYES 


DETROIT 

















Detroit Stock Exchange 


May 25 to May 31, both inclusive, compiled trom official sales lists 





Week's Range' 


of Prices 


Sales 


jor 
Week 


July 1 

1933 to 

Apr 30 
1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Auto City Brewing com. . 
Baldwin Rubber A 
Bower Roller Bear com__5 
Briggs Mfg com. ° 
Gurroughs Add Machine. ° 
Chrysler Corp com 5 
Continental Motors com.* 


Diesel-Wemm-Gil com __10 
Detroit Edison com____ 100 
Detroit Forging com ____* 
Detroit Gray Iron com__5 
Det Mich Stove com_.__.1 
Det Paper Prod com. ° 
E sureka Vacuum 


Federal eae Works ane 
General Motors com_.___10 
Graham-Paige Mot com. . 
Hall Lamp com 
Hiram Walker-G & W 
Hoover Steel Ball com. 
Houdaille-Hershey B-. 
Hudson Motor Car 
Kresge (S 8) com 10 
Mahon (R C) conv pref_* 
Michigan Steel Tube com* 
Michigan Sugar com 
Preferred _ . 
Motor Products com. 
Motor Wheel com 
Murray Corp com 
Packard Motors com 
Parke-Davis & Co 
Parker Rust-Proof com. 
Pfeiffer Brew com 


“io 


Reo Motor Car Co com__5 
Rickel (H W) 2 
River Raisin Paper com. * 
Timken-Detr Axle com_10 
Tivoli Brewing com 
Truscon Steel Co 


Srateoneni Cooler B 
Warner Aircraft C orp._.1 
Ww Wolverine Brewing com.1 





Low 
1% 

12 
191% 
28% 
16! lg 
4516 


] 


High 

1% 
12% 
lV se 


8% 

80 
2 
4 


4) 


— 
-~j— 
Veo or 
P\ a 


Ne Ne Nor oa 
BVB\ avon 
w 
Ns we 
© w\ a w@\ a 


AN 


to 
m Or Co 
‘ 
to 
NT OO Or ee BO Or Or 
Sx . . 


_ 
2™I DO 
a 
oe 


tr 

2a 

ee DS 
or Ot 
awe 


eo 
x 


wo 
— 
Xn \oo Soe 
a. 


* 
a 
—~-s- 
a 


m \oo \Ge \eo \ 
iar ae 


m Comm DO OT OO OO Oo 
One\ oad 


= No 
a @\, @\ 


se 





Shares 
5,613 
2,326 
1,560 
1,553 

386 
1,602 
400 


100 
269 
100 
100 
460 
375 
375 
310 


465 
765 
200 
2,362 
375 
625 





12, 900 


Low 
1% 
2% 
6% 
614 

10% 
264 
% 





Low 


1 

6% 
16 
25 
14 


May 


. May 


% May 


Mar 
Mar 
Mar 

Feb 
Apr 
Mar 
Mar 


Feb 
Mar 
Feb 
Apr 
Mar 
Jan 
Mar 
Feb 


Mar 
Mar 


Mar 
Apr 


May 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 
Apr 
Jan 
Mar 
Mar 
Mar 
Apr 
Jan 
Jan 


Mar 
Feb 
Jan 

Mar 

May 

Mar 
Jan 
Apr 
Apr 





May 


High 
2 Jan 
13% Apr 
20 Apr 
30'4 May 
17! 4 May 
48'4 May 
Jan 


Jan 
4% May 
May 
Mar 
Apr 
44 May 
6 Feb 
May 


Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
Apr 
Jan 
May 
May 
May 
May 
May 
Apr 
Jan 
Apr 
Jan 
May 
Jan 
May 


May 
Apr 
May 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
May 





Stocks (Concluded) Par 
Republic Petroleum Co. 10 
Samson Corp B com 

6°. preferred 0 
Security-First Natl Bank20 
Security Co units 
Shell Union Oil Corp 
Signal Oil & Gas A com..* 


Socony-Vacuum Oil Co.15 
Sou Calif Edison Co....25 
Orig preferred 25 
7% preferred... .-.. --25 


5 % % preferred... -. 25 
So Counties Gas 6% pfd100 
Southern Pacific Co. - 100 
Standard Oil of C ‘alif. -_ 


Transamerica Corp 

Union Bank & Trust Co._50 
Union Oil of Calif... .-_- 25 
Universal! Cons Oj] Co_. 
Wellington Oil Co 


Mining— 
Black Mam Cons M. 
Calumet Mines Co 
Imperial Development _25c 
Tom Reed Gold Mines Co 1 
Zenda Gold Mining Co_-_.1 


.10¢ 


Unlisted— 
American Tel & Tel... .. 
Cities Service.........-.. 
General Electric.....-.-.. ° 
General Motors. 10 


100 


Montgomery Ward 

Radio Corp of America. - - ’ 
Tide Water Assoc Oil. 
Warner Bros Pictures. 





Low High 
2% 
38e 
2% 

37% 

20% 

10% 
12% 


15% 
16% 
37 
26 
22% 


BS 


=oS8x 
ARK 


a 


oe 
“ 


bt & 
NaN 
~ 


wm oS 
39 & 
ees 


OO 
Cros OO 
Ol \2 \= \oe 
QO *\ w& -. 


= 
2S 
Qa 





3,400 


3,800 

25 
8,900 
3,800 
4,284 


1,000 
1,000 
8,000 
9,500 
5,000 


304 
, 400 
100 
600 


100 
200 
SOO 
200 








Low 
May 
May 

Jan 
Apr 
Mar 
Mar 
Mar 


Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 





Htgh 


3M 

38C 

2% 
38 
21% 
11% 











DeHaven 


New York Stock Exchange 
Philadelphta Stock Exchange 


PHILADELPHIA 
1415 Walnut Street 


Members 


Established 1874 


& Townsend 


NEW YORK 
30 Broad St. 








Philadelphia Stock Exchange 


May 25 to May 31, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
jor 
Week 


tJuly 1 

1933 to 

Apr 30 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
American Stores 
Bell Tel Co of Pa pref-_- 100 
Budd (EG) Mfg Co 
Preferred 


Elec Storage Battery _..100 
Horn & Hard (Phila) com_* 
Insurance Coof N A__..10 
Lehigh Coal & Navigation * 
Lehigh Valley 50 
Mitten Bank Sec Corp pf 25 


Pennroad Corpvte 

Pennsylvania RR_.._..50 
Penna Salt Manufactur 50 
Phila Elec of Pa $5 pref. _* 
Phila Elec Power pref. ..25 
Phila Kapid Tran 7% pf 50 
Philadelphia Traction — 


Scott Paper 
Tacony-Palmyra Bridge - _* 
Tonopah-Belmont Devel. 1 
Tonopah Mining 


Union Traction... --! 50 | 


High 
38 % 
17 


Low 


Shares 
316 
194 
146 

20 
495 
i0 


248 
20) 





Low 
33% 
109% 
3 


1 
1 


140/2 


1, 102| 


15 


28| 
| 
10,784) 


3,240 
94 
210 
520 
12 

5 


10 

50 
800 
1,100 
1,000 





2 
1 
2 


2 


High 


45% 
120 
5M 
297% 
45% 
4954 


49% 
100% 


75% 


Jan 
Apr 
Jan 
Feb 
May 
May 


Jan 
May 
4 May 
Apr 
Jan 
Jan 


May 

Jan 
May 
May 
May 


Jan 


12% 14% 


| 15,015)! 
101% 103 \%| 


163}! 


United Gas Improv com. - 
Preferred 


Los Angeles Stock Exchange 
May 25 to May 31, both inclusive, compiled from official sales lists 


July 1 

1933 to 

Apr 30 
1935 








Bonds— 

Elec & Peoples tr ctfs 4s '45 
Ctfs of deposit 

Phila F1 (Pa) Ist 5s... _1966 


| 

$23,000) 
5,000' 12% 
200 2 104%4 


Week's Range 
of Prices 


Range Since 
Jan. 1 1935 





12 
110% 




















Stocks— Low aes 
Bandini Petroleum 3! 3 : 
Barnsdall Corp ete 
Bolsa Chica Oil A — 
Broadwy DeptSt Ist pfd 100 
Buckeye Un Oj! pidvte_l 
Byron Jackson Co 





Apr 
May 
Mar 
May 
Feb 
May 


ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM,PLATT &CO. 


Members 
New York Stock Exchange St. Louis Stock Exchange 
Chicago Stock Exchange New York Curb Exchange (Agssoc.) 
Monthly cuotation sheet matled upon request. 


ST. LOUIS 308No. Eighth St. MISSOURI 


Chrysler Corp. __. 5 300 
Claude Neon Elee Prod. | 400 
Consolidated Oil © orp. 300 
Consolidated Stee] ; 3,800 

Preferred ___- __* 8 | "120 
Douglas Aircraft Inc.___ 24% 200 
Emsco Derric 7 & bE ‘quip 1,400 
Exeter Oi] Co. "400 
Gilmore Oi] Co___._ S00 
Gladding McBean & Co 400 

Goodyear T & R (Akron) 100 


May 
Mar 
{ May 
May 
May 
May 

% May 
Apr 
Mar 

5% May 
Jan 


























St. Louis Stock Exchange 


May 25 to May 31, both inclusive, compiled from official sales lists 


i J uly 1) 
Sales |1933 to, Range Since 
for \Apr 30| Jan. 1 1935 
Week | 1935 


Hancock Oil A com »% 4 
Holly Development s 
Kinner Airpl & Mot C orp. 
Lincoln Petroleum © orp 
Lockheed Aircraft C orp 
Los Ang Industries Inc _. 
Los Ang G & FE 6% pref 100 
Los Ang Investment Co_10 


200 
500 
17,100 
6.300 
1,600 
900 
15 
500 


6 May 
Feb 
Feb 
Feb 
May 
May 
May 

Apr 





| 
Week's Range 
of Prices | 











, High 
6044 May 
125 May 
12%, May 
May 
May 
May 
Apr 
May 
Feb 


Low 
4\ 
117 
] 
9 
20 


Shares | 
ggit 


Par' Low 


*| 


High' 
60 | 


Stocks— 
Brown Shoe common. 
Preferred 
Burkart Mfg common _-_. 
Preferred 
' Century Electric Co_..100 
Coca-Cola Bottling com - -1) 
Corno Mills common. ---_- *| 
Curtis Mfg common 
Ely & Walker D Gdsc om25 > 


al 


" 
oN 


Jan| 
Jan 


— 





bo OI © 


Mascot Oil Co 

Oceanic Oj! Co 

Olinda Land Co ; 
Pacific Finance Corp _10 
Pacific Gas & Elec Co___25 
Pacific Indemnity Co-_-_1€ 
Pacific Lighting Corp pref *| 90% 


For footnotes see page 3699. 


1,000 
| OOO 
1,000 
400 
400}! 
LOO} 
HOlL25 


*) 


\ 
we 


> May 
Apr 

> May 
May 

; May 
May 

6 May 
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we 
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13 OI 
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Volume 140 


Range Since 
Jan. 1 1935 


Financial Chronicle 


3699 


July 1 

1933 to 

Apr 30 
1935 


Since 


Jan. 1 1935 


for 
Week 


Week's Range 
of Prices 





Low 
2% Jan 
2% May 
16% Feb 
42% Mar 


15% May 
10% May 
7“% Feb 
6% Apr 
ll May 
100 Feb 


Stocks (Concluded) Par 
Falstaff Brew common.._.1 
Hamilton-Brown Sh com. * 
Hyde Park Brew com___10 
Internat’] Shoe common. ._* 


Laclede Steel common... .20 
Meyer Blanke common. ..* 
Moloney Electric A . 
Mo Port Cement com...25 
Nat'l Candy common...-.* 
2d preferred 1 


Rice-Stix D Gds com....*} 10% 11 

S’western Bell Tel pfd._.100} 121 123 

Wagner Electriccom....15} 15 15% 
d I 112 112 


to SSeow 
ae 


WA bo 
x 


105 May 


12% Jan 
= % Feb 
Apr 

113 May 


GO 


11 12% 
102% 102% 


_ 


Sate 
KKK 











Bonds— 
Nat Bear Metals 6s__.1947 








e) 
ou 


107 107 107% May 








Members 


New York Stock Erchange 
SanFranctsco Stock Erchange 


DEAN WITTER & Co. San Franctsco Curb Exchange 


Municipal and Corporation Bonds Chicago Board of Trade 
PRIVATE LEASED WIRES Chicago Stock Erchange 


New York Curb Er. (Asso.) 
San Francisco Los Angeles 


New York Cotton Erchange 
Oakland Sacramento Fresno New York 


NewYork Coffee & Sugar Ex. 
Commodtiy Erchange, inc. 
Portland Honolulu Tacoma Seattle Stockton 


Honolulu Stock Erchange 











San Francisco Stock Exchange 
May 25 to May 31, both inclusive, compiled from official sales lists 





July 1 

1933 to 

Apr 30 
1935 


Sales 


jor 
Week 


Range Since 
Jan. 1 1935 


Week's Range 
of Prices 





Low High 
16% } 20 
372 7% 12 13% 
3,275 % 1% 3% 
1,420 1\% 5 % 
80; 120%] 143 165 
7,265 3% 7% 13% 


Low 
455|' 15% 


Stocks— Par\| Low High\| Shares 
Alaska Juneau G Min._.10} 16% 17% 
Anglo Cal Nat Bk ofS F.20; 13% 13% 
Assoc Insur Fund Inc_-_.10 2% 3% 
Atlas Imp Diesel Eng A-_-_* 9% 9% 
Bank of Calif N A..--. 100; 160 165 


Byron Jackson Co----.-- *, 11% 13% 


20) ye 22 615) 15%; 19 23 Feb 

7% preferred. ...-....20 21% 17%| 21%: 21% Apr 
California Copper 4 4 ly % *F % May 
Calif Cotton Mills com. 100 4 10% Mar 
Calif Ink Co A com 35 5 17 30 May 
Calif Ore Pow 7% pret 100 20 25% May 
California & Packing Corp*| :; 53 7: 16%| 36% Feb 
Calif W ater Service pret100 4% 8&8 59 70 May 
Caterpillar Tractor 2% ; , 15 36% May 
Claude Neon Elec Prods - - 10 10% } Feb 
Cst CosG & E 6% ist ptioo 56%! 77 May 
Cons Chem Indus A-.-.-.-. ° 21%| 27% May 
Crown Zellerbach v t c.-..* 34% Jan 
PUGUOG A .cncccnccce ° 7 Jan 
Preferred B ° Jan 


Di Giorgio Fruit $3 pref 100 
Eldorado Oil W orks. . 
Emporium Capwell C orp. . 
Fireman's Fund Insur_..25 
Food Mach Corp com-.---_* 
Foster & Kleiser com-__..10 
Galland Mere Laundry ---—_* 
Gen Paint Corp A com.-.-_* 
B common. 
Golden State Co Ltd 


Jan 
May 
May 
May 
May 
May 


Calamba Sugar com....20 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


a > oN 


See SN Ut St Se 
e\ e\ 


Apr 
Apr 
May 
May 
May 
Jan 
May 
May 
May 
Jan 
May 


Hale Bros Stores Inc_..--_* 
Hawalian C & 8S Ltd._..25 
Home F & M Ins Co__..10 
Honolulu Oil Corn Ltd_-.-_* 
Honolulu Plantation. _._20 
Hunt Bros A com * 
Hutch Sugar Plant._._..15 
Island Pine Co Ltd com 20 
ee aE a 25 5 
Leslie-Calif Salt Co- 
LA Gas & El Corp pref 60 


May 
May 
May 
May 
May 
May 
Feb 
May 
% May 
4 May 
% May 
,; May 


Magnavox Co Ltd.__...2% 
(I) Magnin & Co com.-_-_-_* 
Marchant Cal Mch com_10 
Market St Ry pr pref__100 
Natl Automotive Fibres --_* 
Natomas Company. -._.-.-* 
No Amer Inv 6% pref__100 
5%% preferred__...100 
North Amer Oil Cons__.10 
Occidental Insur Co__..10) 
Oliver Utd Filters A. _--- *} 
I 


— 

OTN De he OS 
OF \e Qo 

rN oo 3 





\ 
~ 


nS 


May 
May 
Apr 
Apr 
, May 
May 
Apr 
May 
. Seer 
May 
Jan 
Apr 


Paauhau Sugar.-.-_-.--.- 5) 
Pacific G & E com__.-_.- 2£ 
6% ist preferred__---_2:’ 
5%% preferred.....-. 2: 
Pacific Lighting Corp com* 
6°; * 
Pac Pub Ser(non-vot)com * 
(Non-voting) pref. _- 
Pac Tel & Tel com 
6%, preferred. 
Paraffine Co's com... 
Pig’n Whistle pref- _. 





~3 \68 \o0 
a. wo *\ 


XK 





- 


Nw 
or 





— 
on 


May 
Apr 
Mar 
May 
May 
May 
Feb 
May 
May 
May 
May 
Jan 
Feb 
% May 


oN’ 


Ry Equip & Rity ser 1_-.*] 
Conv pref _. naan 
Rainier Pulp & Paper Co_*| 
Roos Bros com ) 
SJL&PT7 or pref. 
Schlesinger& Sons(B F) 
Preferred vette 
Shell Union Oil com 
Preferred . 
Sierra Pac Elec 6°72 pref100! 
Socony-Vacuum Oj! Co .15 
So Pac Golden Gate A. _* 
Spring Valley Vi ater Co__* 
Standard Oil of Calif- _* 
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Apr 
May 
May 
May 

4 May 
2 May 
May 


r Corp... 7) 
sd Oil « orn - *| 
-100) } 


Telephone In‘ 
Tide Water Ag 
6°, preferred 
Trans: Amn erica Corp. .-- 
Union Oil of Calif... _...25) 
Union Sugar Co com__._-_2: 
7% preferred. --- oan 


—" or SS 
’ ~ w 


_—_— 








| analysis of the 


Low Low High 
2380/1) 3%] 4% Mar| 6% Jan 

179. | 230 Jan| 245 May 
4561 7%| 10% Jan! 19 Apr 


Stocks (Concluded) Par\low High 
Utd Air Lines Trans Corp 5 5% 5% 
Wells Fargo BK & U T.100) 245 245 
Western Pipe & Steel Co 10! 17% 18 


San Francisco Curb Exchange 
May 25 to May 31, both inclusive, compiled from official sales lists 


July 1 
Week's Range| Sales |1933 io 

of Prices or — 
1935 


Low 
10c 
1 98% 
20¢ 




















Range Since 
Jan. 1 1935 





Stocks— 
Alaska Treadwell 25 
American Tel & Tel_..100 
Amer Toll Bridge 
Anglo Nat'l Corp 
Ark Nat'l Gas A 
Argonaut Mining 
Atlas Imp Diesel B 
Aviation Corp. _.........5 


Cal Ore Pow 6% pref.100 

6° preferred 1927_.100 
Chrysler Motors........5 
Cities Service 


Apr 
Mar 
Mar 


Crown Will Ist pref 
2d preferred 

Dominguez Oil 

Emsco Derrick 


General Motors..... __. 10 
Gr West Elec-Chem...100 
Hawaiian Sugar 20 
Honokaa Sugar... ._...20 


Idaho Maryland__.._...1 
Italo Petroleum 
Preferred _ . = 
Libby McNeill & Libby. 10 
Lockheed Aircraft 
McBryde Sugar 
Montgomery Ward 
Natl Auto Fibres pref__.* 
Occidental Petroleum. ._._.1 
Onomea Sugar 
Pac Amer Fisheries 
Pacific Eastern Corp 
Pacifie Western Oil 
Pineapple Holding 


Feb 
Jan 
Apr 
600 May 
350 ‘ 44 May 
10 54] 22h 44 May 
75 2'¢ Apr 
100 . ‘ : Mar 
95 é lg May 
1,525 } Apr 
893 ; May 

100 s Apr 
630 May 


Feb 
May 
Apr 
Apr 
% May 
| Apr 
/ May 
Apr 
May 
May 
; May 
| Apr 
May 


l, ‘707 
165 


—P Ob 
Cr Ne OOo. O 


Ne Ns SN 


CGF © W\ w 


—" 


a) 
oe. 


100 
100 


9OF 


oa 


100 
1,508 


T 
i) 
N 


S 
-«_ 
wo. Ow 


Radio Corp 

Republic Pete - 

Shasta W ater. _. pen uentimec 

Silver King Scam" 

Southern Calif Edison... 25 
514% preferred 210 
6% preferred........2 105 
7% preferred........ 25 54% 25% 40 

Sou Pac Golden Gate pf - 2: 140 Jan 

US Petroleum 200 Mar 
8 ol : Jan 

310 Jan 

250 29 Jan 


Mar 
Jan 
Jan 
Jan 


Virden Packing .._......25 
Waialua Agricultur._...20 

















56! % 





* No par value. ¢ Cash sale. z Ex-dividend. »y Ex-tights. 2 Listed. f In default 
g Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co.) 
r New stock. % Low price not including cash or odd-lot sales. 
The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 
New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
New York Curb 13 Cleveland Stock 23 Richmond Stock 
New York Produce 14 Colorado Springs Stock *™ St. Louis Stock 
New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 
Baltimore Stock ® Detroit Stock 26 San Francisco Stock 
Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
California Stock 17 Minneapolis-St. Paul 29 Seattle Stock 
Chicago Stock 2@ New Orleans Stock % Spokane Stock 
Chicago Board of Trade 2! Philadelphia Stock 1) Washington (D.C.) Stock 
Chicago Curb 


-~e#eeenaweteuwr « 


+ 








CURRENT NOTICES 


—Neuhut, Mansbach & Plohn announce that Edward L. Mansbach has 
withdrawn as 2 member of the firm. The business will be continued by 
Gaston A. Neuhut, Charles Plohn and Melville Foreman Sachs, a member 
of the New York Stock Exchange, under the name of Neuhut, Plohn & Co. 

—Average prices for 20 banks and trust companies was 64.11 for the week 
ending May 17, compared with 65.04 for the week ending May 24, according 
to Allen & Co. Average prices for 20 insurance companies was 23.01 for the 
week ending May 17, and 23.74 for the week ending May 24 1935. 

—Andrew Fraser Gibson, former Chief Listing Examiner at the New 
York Stock Exchange, and Executive Assistant at the New York Produce 
Exchange, will, effective June 1, again specialize in furnishing statistical 
services to attorneys. His offices will be at 80 Broad St. 

—Chas. E. Quincey & Co. have issued an interest table for U. 8. Treasury 
issues accrued during the month of June 1935, on each different $1,000 bond 
or note together with an interest table on Home Owners’ Loan Corporation 
and Federal Farm Mortgage bonds. 

—G.L. Ohrstrom & Co., Inc., 40 Wall St., New York, is distributing a 
comparative tabulation of industrial preferred stocks yielding over 5.50% 

—Hare’s, Ltd. has prepared an analysis of the Firemen’s Insurance Co. 
and its eight affiliated companies known as the ‘“‘Loyalty Group.”’ 

—Estabrook & Co. have prepared a diviersified list of municipal, public 
utility, railroad and industrial bonds yielding more than 5%. 

—Leon T. Branham and Andrew L. Childs are now associated with 
W.C. Langley & Co. in their retail sales department. 

—~Herbert Filer Co., 120 Broadway, New York, has prepared a diversified 


| list of municipal and joint stock land bank bonds. 


Sloane & Co., 41 Broad St., New York, have prepared an 
Chicago and North Western Ry. 

—John A. Nolan and William J. Budd, formerly with Ira Haupt & Co., 
are now associated with Lord & Hackett. 

——-Chester J. Cadle is associated with Goldman, Sachs & Co., 


—John E. 


in the bond 


| department of their St. Louis office. 


—Edward B. Smith & Co. are distributing their May issue of ‘‘The Out- 


| look for Equities.’’ 


——-Dutro Plumb has been elected President of Hincks Bros. & Co., Inc. 


—-Lawrence Lyons is now associated with Allen & Co. as statistician. 
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Canadian Markets 


LISTED AND UNLISTED 

















Provincial and Municipal Issues 








Ask 
99% 
O4l4 


1014 
100%, 
9614 
10212 
106 
106% 


10414 
llllg 
109 


Bt 
98% 
9314 

100°2 
954 

101% 

105 

105%, 

103% 

11012 

108 


109 |110 
11512/11613 











o- of Ontario— 


Bie | Ask 
1065g' 1071, 
11214 113% 
11614\117%4 
116 |116% 
10512' 10612 
110%4\111'%4 


112 (113 
108 ane 
112'4/113%4 
1001210114 
10014'101 

10144 102% 
9344) 94%, 














LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 








Montreal Stock Exchange 








14 Wall St. 
New York 





Wood, 
Gundy 


Canadian 


Bonds 





& Co., Inc. 


Private wires to Toronto and Montreal 








industrial and Public Utility Bonds 
Bta 


Abitibi mo Pap ctis 56 1953 


Bell Tel Co of Can 56..1955 
British-Amer Oi] Co 66.1945 
Brit Col Power 5\s_..1960 

5s March 1 1960 
British Columbia Tel 56 1960 


Can Lt & Pow Co 58... 10949 
Canadian Vickers Co 6s 1947 
Cedar Rapids M & P 5s 1953 
Consol Pap Corp 5s... 1961 


940 
Dom Gas & Elec 64s8_.10945 
Dominion Tar 68 1944 

Donnaconna Paper 5s ‘48 
Duke Price Power 64. ._ 1966 
Kast Kootenay Power 7s ‘42 


Eastern Dairies 1949 
Eaton (T) Realty 56... 1949 
Fam Play Can Corp 686.1948 
Fraser Co 66 1950 


Gatineau Power 5e._..1956 
Genera! Steelwares 64... 1952 
Great Lakes Pap Co Ist 68'50 
Hamilton By-Prod 78... 1943 
Smith H Pa Millis 644s8.1953 





Aak 
3012 
8912 


883, 
3434 
114 





105l2 
4912 
98le 

10414 

103!l2 

105le2 

10012 

10612 
68 


99le 
10012 





Int Pow & Pap of Nfld 56°68 
Lake 8t John Pr & Pap Co— 


MacLaren-Que Pow 5 
|Manitoba Power 5\s_. 
|Maple Leaf Milling 5481949 


Maritime Tel & Te! 68_.1941 
Maassey-Harris Co 56_.1947 
McColl Frontenac Oi! 661949 
Montreal Coke & M 5s '47 
Montreal Island Pow 5s'57 
Montreal L H & P ($50 


58 
Montreal Pub Serv 56..1942 
Montreal Tramways 5s .194! 
New Brunswick Pow 56 1937 


Nova Scotia L & P 66_.1958 
Ottawa Lt Ht & Pr 56. .1957 


1012||\Ottawa Traction 64s8_.1955 





102 
102 
4s 
8834 
921¢ 
S3614| 36%, 
101 |102 
10212) 10314 


10114 

1014 

S47 
8814 
914, 











.||Ottawa Valley Power 58°70 


Power Corp of Can 4}48 1959 
Ht) Dec 


Southern Can Pow 56_. 
Steel of Canada Ltd 64.1940 
United Grain Grow 58._1948 
United Secur’les Ltd 5s "52 
West Kootenay Power 56 ‘56 
Winnipeg Elec Co 6a...1935 
A eae Oct 2 1054 











84lg' 85l2 
10455 10515 


103 
10212 10314 


f49 | 4912 
10612107 
10644 108!2 
101 
821s 
3Ale 


81 





99%4 10012 
10314 104 
11114) nme 

Ylle| 921s 

75 
10544 10612 

97 4 98 

54le 56le 








Montreal Stock Exchange 


1| May 25 to May 31, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 


Week's Range 
of Prices 
Low High 


Sales 
jor 
Week 
Shares 


Range Since Jan. 1 1935 





Low 


High 





Alberta Pac Grain pref 100 
Assoc Breweries 
Bathurst Pow & Pap A__* 
Bawlf N Grain 

Preferred 


Building Products A 
Canada Cement 
Preferred 
Can Iron Foundries pref100 
Can North Power Corp. 
Canadian Bronze 
Preferred 
Can Car & I} pampered sive 
Preferred _ 25 
Canadian C elanese. 
7% preferred 
Rights 


20 
131% 


15 


131 


18 Apr 


Mar 


185 
— 


Mar 
Jan 
May 
Apr 
Apr 
Apr 
Apr 
Jan 
Apr 
Mar 
Apr 
Mar 
Mar 
May 
Jan 
Mar 
Mar 
Apr 
Jan 
May 
May 
Jan 
Mar 


25 
13% 
6% 
3 
40) 
135 
10% 
oe 


1734 





7612 ; 


Stocks (Concluded) Par 


of Prices 
Low 


Week's Range 


Range Since Jan. 1 1935 





Low 





Dominion Textile 
Preferred 

Dryden Paper... 

Famous Players C Corp... 
Voting trust 

Foundation Co of Can... 


General Steel Wares 
Goodyr T pref ine 1927. 100 
Gurd (Charles)... 
Gypsum Lime & Alabast_* 
Hamilton Bridge pref_.100 
Hollinger Gold Mines... _5 
Howard Smith Paper....* 
Preferred 100 
Int Nickel of Canada...* 
International Power 
Preferred 100 
Jamaica P S Co pref..100 
Lake of the Woods___... . 
Lindsay (C W) pref_..100 
* 


McColl-Frontenac Oil. _.* 
Montreal Cottons 


] 
Montreal L H & P cons__* 
Montreal Telegraph. __.40 
Montreal Tramways... - 100 
—— Breweries 


Nass Steel Car Corp 

Ogilvie Flour Mills 
Preferred 100 

Ottawa LH & Power__.100 
Preferred 10 


00 
Power Corp of Canada_..* 
Quebec Power * 
St Lawrence Corp 
A preferred 
St Lawrence Paper pref 100 
Shawinigan W & Power.__* 
Sherwin Williams of Can_* 
Preferred 
Simpsons preferred____100 
Southern Can Power 
Steel Co of Canada 
PeeebO « coccccuces 25 
Tuckett Tobacco pref. 100 
Viau Biscuit 
Wabasso Cotton 
Winnipeg Electric 
Preferred 
Banks— 
a a = 
Canadienne 


Montreal 
Nova Scotia... __-_- aa 
Royal “om 





69% 
1434 
3% 
154 
15% 
12% 
15¢ 


4 
111% 
sie 


1291 
150 
176 
284 





154% 








, May 
Jan 
6 May 
; Feb 
Apr 


SN Nw tO 
2eweoro 


— DD es ee ee 
— 





Mar 
] eh 
Jan 
Jan 
an 

















HANSON BROS Canadian Government 
Municipal 


INCORPORATED 
ESTABLISHED 1883 


Public Utility and 


56 Sparks St, Ottawa 





255 St. James St., Montreal 


338 Bay St, Terente 


Industrial Bonds 

















Montreal Curb Market 


May 25 to May 31, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 
Sale 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1 1935 





Low 


High 





Asbestos Corp vot trusts_* 
Associated Oil & Gas Ltd_* 
B C Packers Ltd 
Preferred 

Bathrust Pow & Paper B_* 
Belding-Cort cum prMf100 
Bright & Co Ltd pref. 100 
Brit-Amer Oil Co Ltd. 
Canada Vinegars Ltd- 


ll 13 


lle 


to 
L 


Mar 
Mar 
Feb 
Jan 
Apr 
Feb 
May 

' Mar 
Jan 


134 
15¢ 

1.72 

18 


May 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 


May 


6 May 


I. -] 


Can Foreign Investment. * 
Preferred 106 
Can Gen Elec pref 
Can Hydro-Elec pref... 
Can -~¢ haha Aocohol..* 
» Class * 
tee by Pacific Ry_--. ~25 
Cockshutt Plow 
Con Mining & Smeiting=35 
Dominion Bridge 
Dominion Coal pref... 160 
Dominion Glass pref..100 
Dom Steel & Coal B_...25 


—— 
mm a ——_— 


Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
; May 
Jan 
Jan 


Mar 

Jan 

f Mar 
3% May 
Apr 
May 

Jan 

Jan 

; May 
May 
Mal 


Can Dredge & Dock Ltd. = _* 
Champlain Oil Prods pref. * 
Commercial Alcohols Ltd. * 
Distll Corp Seagrms Ltd_* 
Dominion Eng Works Ltd * 
Dominion Stores Ltd__..* 
Dom Tar & Chem Ltd____* 
Cumulative preferred 100 
European Electric 
Fraser Co's Ltd 
Voting trusts 


* No par value 


May 
May 
Apr 
Jan 
Jan 
Mar 
Mar 
Mar 
6 Mar 
Jan 
Apr 
Apr 


a - 


wr cn cr ho Or ort ¢ 


he 
& vo 
-_~ 

| 





> to a | 

NOHwsA ne 
Sm SS bo On Oo 

= 
aSASua—sS 








Jan 
Feb 
May 
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230 Bay St., Toronto 





Philadelphia 


65 Broadway, New York 
256 Notre Dame St., W., 


CANADIAN MARKETS 


JENKS, GWYNNE & CO. 


Members New York Stock Exchange, New York Curb Exchange and other 
princtpai Erchanges 


- Burlington, Vt. 


Montreal 








CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New Yerk and VSne Stock Exchanges 
New York Curb Exchange - Chicago Board of Trade 


One South William Street New York 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 




















Montreal Curb Market 


Toronto Stock Exchange 





Stocks (Concluded) Par 


of 
Low 


Week's Range 
Prices 


High 


Range Since Jan. 1 1935 





Low 


Htgh 


ay] Sales 
Week's Range} i. Range Since Jan. 1 1935 
ee 





of Prices 
Stocks (Concluded) Par Low Htgh| Shares Low High 








Home Oil Co Ltd 

Imperial Oil Ltd 

Int Petroleum Co Ltd- ~~. 
Meichers Distillers Ltd A.* 


B 
MitehMll & Co iid(iont}* ° 
Page-Hersey Tubes Ltd_. 
Regent Knitting Mills tide 
Rogers Majestic Corp....* 
Thrift Stores Ltd ° 
Cum pref6%% 
United Distill of Can Ltd. * 
Walkerville Brewery Ltd_* 
Walker-Gooderhm & W..* 


Whittall Can Co Ltd__..* 
Public Utility— 
Beauharnois Power Corp. * 
C Nor Pow CorpLtdpfd 100 
Hydro-Electriec Sec Corp.* 
Inter Utilities Corp B_..-.1 
Manitoba Power Co Ltd_* 
Pow Corp Cam cum pfd 100 
Sou Can P Ltd pref_._.100 
Mining— 
Big Missouri Mines Corp _1 
B RK X Gold Mines Ltd. 50c 
Bulolo Gold Dredging Ltd 5 
Brazil Gold & Diamond-..1! 
Cartier-MalarticG M Ltdl 
Castle-Trethewey M Ltd. 1 
Dome Mines Ltd 
Falconbridge Nick M Ltée ° ° 
Francoeur Gold 


Lake Shore Mines Ltd_..1 
. 


Lebel Oro Mines Ltd___.1 
Lee Gold Mines Ltd 1 
MelIntyre-Porcupine Ltd_5 
Noranda Mines Ltd ° 
Parkhill Gold Mines Ltd.1 
Perron Gold 1 
Pickle Crow 

Premier Gold M Co Ltd_.1 
Quebec Gold Mining Corp 1 
Read-Authier Mine Ltd_.1 
Siscoe Gold Mines Ltd. .-1 
Sullivan Cons ] 
Teck-Hughes G M Ltd_..1 

Unlisted 4Mines— 

Arno Mines Ltd 

Central PatriciaG M_.-.-.1 
Eldorado Gold Mines Ltd 1 
Howey Gold Mines Ltd_.1 


4 San Antonio G M Ltd__-_.-1 


Sherritt-Gordon M Ltd_.-!1 

Stadacona Rouyn Mines_* 

Sylvanite Gold M Ltd__-_-.1 
Unlisted— 

Abitibi Pow & Paper Co__* 
Cum preferred 6% ...100 
Ctf of dep 6% pref_.100 

Brewers & Distilll of Van_* 

Brewing Corp of Can Ltd_* 
Preferred 

Can & Dom Sugar 

Canada Malting Co Ltd. 

Canadian Inust Ltd B___- 

Consol Bakeries of Can_. 

Consol Paper Corp Ltd_. 

Ford Mot of Can Ltd A... 

Gen Steel Wares pref__100 

McColl-Frontenac pref_100 

Maritime Tel & Tel 10 

Massey Harris pref. ." 

Price Bros Co Ltd 








23.70 





22% 
23 50 25.25 





52\%c Apr 
15% Mar 
28'4 Mar 
7 Mar 
2% Apr 
3% Mar 
78 Jan 
4% Jan 
5% Mar 

Feb 
Mar 
Apr 
Mar 
May 
Jan 
Mar 


Apr 


19 
18.25 





75e Jan 
22\4 May 
39% May 
114 May 
4 Jan 
5% Jan 
4 May 
Apr 

Jan 

Feb 

Jan 

Mar 

Jan 

Feb 

Apr 

Jan 


Feb 
Feb 
Mar 
Feb 
May 


Jan 





Toronto Stock Exchange 
May 25 to May 31, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


Price 


Week's Range 
of Prices 


Low 


High 


Sales 
for 


Range Since 


Jan. 1 1935 





Week 
Shares 


Htgh 





Abitibi i 
> preferred 

amumen Pac Grain pref_ 100 
Amer Cyanamid B 10 
British American Oil 
Beatty Bros com 

Preferred 
Beauharnois Power com_.* 
Bell Telephone l 
Blue Ribbon com 

644% preferred 
Brant Cord Ist pref___.2 
Brazilian com 
Brewers & Dist com 
BC Power A 

B 


Canada Bread com 
Ist preferred 
B preferred 
Canada Cement com 











85c 
4% 
20 


19 
15% 
8% 
884 
3% 

124 

2 
19% 
29% 
9% 


60 
24% 
7 “4 


90Cc 


6 
20% 
20 
16% 
10% 
88 4 

3% 

125 

2 
19% 
29% 





995 
285 

20 
120 





May 
Mar 
Apr 
Jan 
Apr 
May 
Mar 
Apr 
Apr 
” May 
6 May 
Jan 
Apr 
Jan 
Apr 
Apr 
Apr 
Apr 
Mar 
Apr 
Apr 
Mar 
Apr 





2.00 Jan 
9% Jan 
29 Jan 
20 May 
16% May 
15 Jan 
93 Jan 
7 Feb 
135% Feb 
3% Feb 
29 Feb 
30 Mar 
10% Jan 
95 Jan 
Jan 

Jan 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


——_ i - 


Canada Packers com 51 52 205| 50 May 
Preferred 100 112% 113 110 Jan 
Canada Steamships pref100 9% 9% f Jan 
Canadian Canners com... * 4 May 
lst preferred l 86 May 
Convertible pref 6% ( 4% May 
Canadian Car com 8 Mar 
Preferred 25 15% : 2 Mar 
Canadian Dredge com. ..* 24 : Mar 
Can Gen Elec pref May 
Can Indust Alcohol A...* Jan 
Jan 
May 
May 
May 
Mar 
May 
Mar 
Jan 
Mar 
May 
Apr 
Jan 
Apr 
Apr 
May 
May 
East Theatres pref Apr 
Fanny Farmer com ‘ Mar 
Ford of Canada A Muar 
Goodyear Tire pref....1 { ‘ . May 
Gt West Saddlery com... yy 00 May 
Gypsum L& A..... ischinend ; % 6 5 Mar 
Harding Carpets 2: ‘ ‘ 2: 5: ‘ May 
Hinde & Dauch 1 : 1 Apr 
Hunts Ltd A May 
Imperial Tobacco ! A : Apr 
Int Milling ist pref... fT f May 
Int Nickel com 27: 22: Feb 
Int Utilities A ; of . 50 ‘ May 
Kelvinator com.......-.. 7 7 May 
Lake of Woods com 5 : % May 
Laura Secord Candy com.* \4 Jan 
Loblaw Groceterias A....* , Jan 
B. 4 4 ! 17 Feb 
Loew's “Theat (M) pref. 100 Apr 
Maple Leaf Gardens pref 10 : 4 May 
Maple Leaf Milling com. 5 May 
ié0 2 May 
Massey-Harris com ] 1 4 Mar 
Monarch Knitting pref. 100 Jan 
Moore Corp com 20° 3 : 55 Jan 
| Ee RAEN ED: ‘ : Jan 
B. . ~~ ------2---=-=100 f Jan 
National Grocers May 
Preferred ‘413 : 2! Mar 
National Sewer Pipe A. -. May 
Ont Equit. 10% paid... ido 7 2: Apr 
Orange Crush com : d Mar 
Ist preferred f Feb 
Page-Hersey Tubes com ..* B54 5% 5? Jan 
Photo Engravers & Elec..* 3% 33: : Mar 
Porto Rico pref ] § May 
Pressed Metals com L j Mar 
Riverside Silk Mills A....* 
Russell Motors pref....100 
Simpson's Ltd A f f 
Preferred é : May 
Steel of Canada com...-..* ; ‘ : Mar 
a A Es 2! é 
Tip Top Tailors com 4 % f 7 May 
Preferred ] f f Jan 
Union Gas Co com 
United Steel Corp 3 33! | Apr 
Walkers (Hiram) com. -.--. 24% ly 4 OR: : May 
Preferred , Jan 
Western Can Flour com... : 3 f y Apr 


Weston Ltd (Geo) com... : é 57! ‘ Mar 
100 f May 


Feb 
Mar 
Dominion May 
ES May 
Montreal......------10 d May : 
Nova Scotia Apr! 305 
OO ees hlUhFll 5: 2' 5: May; 173 
(es 201 May} 230 
Loan and Trust 
Canada Permanent -.-_._100 F 140 2! ‘ Jan| 150 
Huron & Erie Mortgage 100 9! 95 f Jan| 103 
Ont Loan & Debenture. .50 44 108% | Apri 108% 
Toronto Genera! Trusts 100 f 102 May) 125 
Toronto Mortgage f 120 105 May; 120 
Landed Banking & Loanl00 60 60 May! 75 


wo 
a 





ot oo 
w 
aN 


Nw ODOCWH Ih 


_ 
~~ 
oa) 
— 
— 


ae KKK 


EE REY Oe 81 
Can Locomotive com....* 

Canadian Oil com * 
Preferred 1 
Canadian Pacific Ry ....25 
Canadian Wineries . 

Cockshutt Plow com 
Consolidated Bakeries. ..* 
Cons Smelters 25 


S 
x 


_~ 

x 
——- 
-Oo CW tm 


Ss 
or 
KER KK 


— — 
to SG 

anes 

aR 


_ 
ot 


es 
ms 


Dom Steet & Coal B... -25 
Dominion Stores 


Sao 
es 


Banks— 

















Jan 
May 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Mar 
Jan 
Mar 
Jan 
Mar 
Jan 
May 
May 
Mar 
Mar 
May 
May 
Jan 
Jan 
Jan 
Feb 
May 
Jan 
Mar 
Mey 
Jan 
Mar 
Jan 





Toronto Stock Exchange—Curb Section 


May 25 to May 31, both inclusive, compiled from official sales 


lists 





Friday} Sales 
Last |Week's Range| for Range Since Jan. 1 


1935 





Sale of Prices Week 


Stocks— Price |Low High\| Shares High 





Brewing Corp com 3% 3% % «Apr 44% 
Preferred 20% 21% 5! Mar! 22% 
Bruck Silk 16% 16% f Mar 17% 
Can Bud Breweries com... 8 8% Apr 8% 
Canada Malting com 32% Apri 33 

















May } 


May 
Feb 

May 

May : 








* No par value. 
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Toronto Stock Exchange—Curb Section 


Toronto Stock Exchange—Mining Section 





Stocks— Par 


Friday 
Last 


Week's Range 


Range Since Jan. 1 1935 





Stocks (Concluded) Par 


Friday 
Las 


Week's 


of Prices 


Low 


Sales 
Range 


Range Since Jan. 1 1935 





jor 
Week 


High 





Canada Vinegars com...-.* 
Cndn Wirebound Boxes A * 
Cc 


Dominion Bridge 

Dom Tar & Chemical com * 

Dominion Textile a 

Dufferin Pavg com 
Preferred 

Goodyear Tire com 

Hamilton Bridge com... - 


Humberstone Shoe com. 
Preferred 

Im peria! Oi) Ltd 

Inter Metal Indus pref. 100 

Inter Petroluem 

Langleys pref 100 

McColl-Frantenac Oil *°100 


Preferred 
Montreal LH & P Cons.. 


National Breweries com.-.* 
National Steel Car Corp--.* 
North Star Oil com 5 


Preferred 5 
Ontario Silknit pref....100 
Power Corp of Can com..* 
Rogers-Majestic . 
Shawinigan W ater & Pow.* * 
Supertest Petroleum ord..® i 


Thayers Ltd com 

Toronto Elevators com. .-_* 
Preferred l 

United Fuel Invest pref 100 

Walkerville Brew 

Waterloo Mfg A 














15 
30 


Mar 
Jan 
Jan 
Jan 

May 

Mar 

May 
Feb 
Jan 
Feb 

May 

Mar 

Mar 

May 

Mar 

May 





2% 





Toronto Stock Exchange—Mining Section 


May 26 to May 31, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 
Sale 

Price 


Low 


Week's Range 
of Prices 


High 


Sales 
jor 
Week 
Shares 


Range Since Jan. 1 1935 





Low 


High 





Acme Gas & Oil 
Ajax Oil & Gas 

Alta Pacific Cons Oil 
Alexandria Gold Mines. ..1 
Algoma Min & Fin 
Anglo-Huronian 
Ashley Gold 

Astoria Rouyn 
Afton Gold Mine 
Bagamac Rouyn 
Barry-Hollinger 
Base Metals Mining 
Bear Explor & R 
Beattie Gold Mines 
Big Missouri (new) 
Bobjo Mines 
Bradian Mines 


Buffalo Ankerite._.._.. 1 
Buffalo Canadian_....._* 
Bunker Hill Exten 

Algold Mines Ltd 


Calgary & Edmonton... .- 
Cndn Malartic Gold 


Castle-Trethewey - - - . ..- 
Central Patricia 1 
Chemical Research . . . ..- 
Chibougamau Pros 

Clericy Consol (new) 
Columario Consol 


Dom Explor (new) 
Eldorado 

Falconbridge... ........* 
Federal Kirkland 


Goldfield Consol 
Graham Bousquet... _- 
Granada Gold 


Halcrow Swayze 
Harker Gold 
Hollinger Consol 
Homestead Oil 
Howey Gold 


J M Consol G Mines 
Kirkland Consol 


Lamaque Contact Gold_. 
Lee Gold Mines 


Maple Leaf Mines 
MelIntyre-Porcupine 
McKenzie Red Lake. __-__1 
McMillan Gold. . 
MeVittie Graham 

McW atters Gold 

Merland Oil 


Mining Corp 

Moffatt-Hall Mines 
Moneta Porcupine 

Morris Kirkland G M_...1 
Murphy Mines 

Newbec Mines 


| Nor Can Mining 
Olga Oil & Gas 
O’Brien Gold Mines 


23¢c 


23¢ 
80Cc 
&e 
le 
5%Cc 
4.15 
10¢ 
3%e 
42¢ 
4%c 
3%C 


10% 
64¢ 
°4C 

2c 
2.30 

38 .00 

sr 








40c 


444 3 
40¢ 


19¢ 
17¢ 
1.39 
23¢c 
39%{e 
1.25 
2%*%4¢ 
12¢ 
68e 
4c 
2%¢e 
2.60 
42.25 
23¢c 
5e 


358,050 
800 





40c 


9,150 
3,025 
2,500 
18,100 
21,425 
482 
2,000 
7,700 
18,500 
75,700 
11,500 
24,225 


51,290 
25,893 
4,900 
9,635 





‘900 


6c May 


3 
30\4¢e May 


Jan 
May 
Mar 
.— 

Jan 
Mar 
May 

Jan 
May 
May 
May 

Feb 

Feb 
May 

Feb 

Apr 
Mar 
May 
May 

Apr 


Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
May 
Jan 
Jan 
Jan 
Mar 
Apr 
May 
Jan 
May 
May 
May 
May 
Feb 


May 
May 
May 
May 


Feb 
Apr 
May 
Jan 
Jan 
Jan 
May 
May 
Feb 
Apr 
Jan 
Mar 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 
Feb 
Apr 
Apr 
Feb 
Feb 
Mar 
Jan 
Apr 
Feb 





26c 
1.09 
10%ce 
2%C 
8&%4Cc 
4.! 


Mar 
Mar 
Jan 
Jan 
Mar 


50 May 


32¢ 
SC 
57¢ 
14c 
SC 
94¢ 


2.16 


Jan 
Mar 


May 


Jan 
Jan 
Apr 


: May 


Jan 


May 


Jan 
Jan 
Jan 
Apr 
Mal 
Jan 
Mar 
Apr 


Feb 
Feb 
Jan 
Apr 


Jan 


Apr 


Jan 


Apr 
Apr 
Apr 
Feb 


Apr 
Jan 
Jan 
Mar 


Jan 
Jan 


Jan 
Jan 





Paymaster 

Perron Gold Mines 

Peterson Cobalt 

Pickle-Crow 

Pioneer Gold.......... 

Premier Gold 

Prospectors Airways 

Quemont Mining . 

Red Lake Gold Mines__..* 
] 


Reno Gold 
RoyalitM Oil 


Stadacona Rouyn Mines..* 
San Antonio 1 
Sarnia Oil & Gas 

Sheep Creek 
Sherritt-Gordon 


St Anthony Gold 
Sudbury Basin 
Sudbury Contact 
Sullivan Consol 
Sylvanite Gold 
Tasjeta Goldfields 
Teck-Hughes Gold 
Texas Canadian 


‘Towagmac Explor 
Vansen Gold Mines 
Vacuum Gas & Oil 


Waite Amulet 

Wayside Consol 

White Eagle , 
Wiltsey-Coughlan 
Wright-Hargreaves 
Yammer Yankee Girl G.- 








22%C 


Feb 
May 
Feb 
May 
Jan 
Jan 
Jan 
Apr 
May 
Jan 
Jan 
Feb 
Mar 


Jan 
May 
Jan 
Jan 
Mar 
Feb 
Ye May 
Jan 
Feb 
Jan 
May 
May 
Jan 
Feb 
Apr 
May 
Apr 
Feb 
May 
Mar 
Jan 


27, 


30,400 
55,600) Jan 
2,600) May 


17 4e 
3c 
4c 











8.60 


6,875) 25 Jan 
4&8e 


5,800 45c¢ May 


May 
May 
Apr 
Mar 
May 
Apr 
Mar 
May 
Apr 
Jan 
Mar 
Mar 
May 


Mar 
Mar 
Mar 
Apr 
May 
Mar 
Mar 
Jan 
May 
Mar 
Mar 
Mar 
Apr 
Mar 
May 
Jan 
Jan 
Mar 
Mar 
Mar 
May 
Mar 
Jan 
Jan 
Mar 
Mar 





Complete Brokerage Service 


CANADIAN SECURITIES 
SILVER FUTURES 


C. A. GENTLES & Co. 


The Toronto Stock Exchange 
M embers Efe rere Commodity Bechenes. Inc. 


42 BROADWAY, N.Y. 
TORONTO: 347 Bay Stree 




















Tel. BOwling Gr. 9-5934 














Toronto Stock Exchange— Mining Curb Section 


May 25 to May 31, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 
Sale 

Price 


Week's 


of Prices 


Low 


Sales 


Range, for 


Range Since Jan. 1 1935 





Week 


High| Shares Low 


High 





Aldermac Mines 

Brownlee Mines 

Can Kirkland 

Central Manitoba 
Churchill Mining 

Coast Copper 

Cobalt Contact... ..-- ai 
Dalhousie Oil 


Gilbec Gold Mines 
Grozelle-Kirkland 
Home Oil 

Hudson Bay Mining 
Kirkland Townsite 
Lake Maron 


Malrobic Mines 
Mandy Mines 
Night Hawk Pen 
Nordon Corp 


Oil Selections 

Parkhill Gold 

Pawnee Kirk 

Pend Oreille 

Porcupine Crown 

Preston East Dome 

Ritchie Gold 

Robb Montbray 

Sudbury Mines 1 
Wood-Kirkland M G____1 








5c 
1’e 
1%e 
3%Cc 
3%c 
2.00 
2%c 
24c 


5c May 
6c May 
Apr 
May 
Jan 
Mar 
Feb 
Mar 


6c 
1%c 


4,000 
13,400 
6,500 
4,200 
4,000 
710 
69,100 
2,500 


1,500 


500 
24,500 
2,000 
3,900 
1,192 
8,800 
19,100 


Feb 
Feb 
Mar 
Feb 
Apr 
Jan 
Apr 
Jan 
Jan 

+ May 
Apr 
May 
Mar 


Jan 
Jan 
Feb 
Mar 
Jan 
May 
Apr 
Apr 
Jan 
Feb 


24c 
3c 
75¢ 
4c 
1%c 
1%c 
3c 
7%e 
5e 











lle 
p 
3% 
7} he 
5e¢ 
3.25 
Sc 
38c 


12c 
Zlc 
3c 
5e 
80c 
16.00 
33 %e 
7c 
9c 
3c 
10c 
4Alee 


7¢ 
32c 
4%c 
s4e 
6c 
2%c 
2%ec 
4%c 


Apr 
Jan 
Jan 
Feb 
Jan 
May 
Apr 
May 


Jan 
Jan 
Mar 
Jan 
May 
May 
Jan 
Apr 
Mar 
Jan 
May 
Jan 
Jan 


May 
Feb 
Apr 

May 

Mar 
Jan 
Feb 
Feb 

May 
Apr 








Railway Bonds 





Canadian Pacific Ry— 


4s perpetual debentures _. 


Bid 


87 
110 





95le 
lllls 


Ask 


87le 
lll 

9612 
112'4 








Pacific Ry— 


July 





Bia 


101 
104 
99le 





Ask 


10119 
10412 
100 








Dominion Government Guaranteed Bonds 





Canadian National Ry— 
Sep 


112 
103 
114%, 


117lg 
1174 





Bid | Ask 


11214) 
11034) 


syaselai6 


in 
10310 
1154 
1127s 
110%, 








117% 
1174, 


Hy 448 
Grand Trunk — Ry— 
48 


38 
Grand Trunk Railway— 
68 


a Northern Ry— 


1 1940 
1 1946 


Dec 


1 1936 





Bid 


10514 
123 


106 
99 


106 
10412) 





Ask 


10534 
124 
107%, 
100 


10612 
1047s 





* No par value. 


JS Flat price. 
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We Buy & Sell Over-the-Counter: We Buy & Sell 
STOCKS SECURITIES BONDS 


BANK ’ PUBLIC UTILITIES 
INSURANCE HOT. 0 & 0 WATER WORKS 
GUARANTEED RAILS INVESTING CO. 
INDUSTRIAL Established 1914 BUILDING MATERIAL 
ntaeenn Biffy dng 74 Trinity Pl., N.Y. Whitehall 4-3700 — ee 


INVESTMENT COMPANY pcr ty Mig Lenght IO gy ie Kon MUNICIPAL 
© Open-end telephone wires to Boston, Newark and Phadeiphia « Private wires io principal cites in Untied States and Caaada. » 
































Quotations on Over-the-Counter Securities—Friday May 31 


New York City Bonds ———_— 


aa ‘Bank an and Insurance Stocks | 
Bought , Sold and Quoted 


spate MUNDS, WINSLOW & POTTER 


1| 1 1981 
a4\48 May 1 & Nov 1 1957...) 10344! 109% 


a4\ss Mar 1 1963 109% 11014 40 Wall Street, New York 
10912 11012 Whitehall 4-5500 


Members New York, Chicago and other Stock and Commodity Exchanges 

















THE 


x 




















ttt. 
KECK 





New York Bank Stocks 
New York State Bonds Par Ask Par 


Bank of Manhattan Co_.10 2112) |Kingsboro Nat Bank ....100 
Bta Bank of Yorktown... 66 2-3 National Bronx Bank... .50 
Canal & Highway— World War Bonus— Bensonhurst Hational....109) Nat Safety Bank & Tr.12% 

5e Jan & Mar 1946 to 1971| 73.00 4448 April 1940 to 1949__| r2.15 Chase 13. Penn Exchange 
7 Improvement— 12% Peoples National 
Highway Imp 4s Sept 63_| 128 4e Mar & Sept 1958 to °67| 120 N Public National Bank 
Con's im then Scr 0Hé-| 128 | ---|/Sarge CF ae Jon toes o-40| Live] =-- | Pie ave 10 0 | sl outing 

mp 8 . e an to" 114'4 

Barge C T 444s Jan 1 1945_.! 115 First National of N Y..100 1530 


Flatbush National 100' 25 Yorkville (Nat Bank of) 108 
Port of New York Authority Bonds New York Trust Companies 
Bia | Ask Bid |Ask 


Port of New York Bayonne Bridge 4s series C Par; Rid | Ask Riad , Aak 
Gen & ref 48 Mar 1 1975-| 10212/103 1938-53 J&J 3) 10212/10312 | Bamoa Comm Italiana...100 140 /150 15% 16% 

Arthur Kili bridges 4s Bank of New York & Tr.100 349 355 (||Fulton. 220 235 
series A 1935-46 M&S; 107 — 1936-60 M4&S/ 103'2/104% | Bankers 10 58! 60!2 00}; 245 250 

Geo ridge— Bank of Sicily 0 2 ilIrving 1314 14s 
4s series B 1936-50...J&D/[ 102'4'103 935-60 M&S 112 1 1645 1695 
4s ser B 1939-53__.M4N! 110'4'1114 3812 4012 


Centra! Hanover 2 20% 2214 

Chemical Bank & Trust. .10 York 25; 90 |; 93 

United States Insular Bonds Chemie 10 39 0'| 93 
Philippine Government— Bta | Ask Btd Colonial Trust 25) 

48 1946 U 8 Panama 36 June 1 1961_/ 113 Continental Bk & Tr Underwriters 50 60 
9s 1936 called Aug 1 1935.100.9 /10011 | Corn Exch Bk & Tr 20° 42!2 431s 1610 | 1660 
104 28 1938 called Aug 1 1935. 100.9 | 100.11 
169 | 

ug 110 | We specialize in 

oe 32 1125 | a Sul wey 100.4 100. Underlying Inactive Railroad Bonds 


Also in Public Utility Bonds and Insurance Stocks 
Federal Land Bank Bonds 


Ask Bie | Ask JOHN E. SLOANE & Co. 


Ba 
3s ‘55 optional 45 --M&N| 101%/102 ||4s 1958 opt 1938_.M&N| 105!2|106 , ih 
40 194% optional oes see — rth. f+ ~— opt ime oe th =, Members New York Security Dealers Association 

4s 1957 optional 2 8 8 opt ---- 8 8 \ 

49 1958 optional 1938.M4&N| 1041s|10412|/4348 1953 opt 1935....J&3| 100% 101ls 41 Broad St., New York HAnover 2-2455 
4348 1956 opt 1936_..J&J] 1027%|10314||4348 1955 opt 1935.-.-S&J| 1007 1011g 
4i<e 1957 opt 1937----J4J] 10312] 103%||4348 1956 opt 1936----3&J| 1024/1025 


4%s 1957 opt 1937 _M&N! 103%5/104 Railroad Bonds 


LAND BANK BONDS 
Bought — Sold — Quoted 
Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. Birmingham Terminal 


4s, 
Robinson ¥ € Si ess 2 thet aa oe 
n ne 
company, WC. 5 






























































































































































Prior lien ry ett 

7 ~ 7 } rior lien 8. ee ee ee ee KD DD DD DDD DDD A peel 
MUNICIPAL BOND BROKERS-COUNSELORS Convertible 5a. 1940-45 
120 So. LaSalle St., Chicago State 0540 buffalo Creek Ist ref 5e. 


Joint Stock Land Bank Bonds 


Ost wh Cleveland Terminal & Valley Ist 4s, 1996 
99 














Georgia Southern & Florida list 5s, 19 
981s’ 9912 00 Goshen & Deckertown Ist 5s, 1978 
9915 10019 %) | Hoboken Ferry ist 56. 1946 

*» 97 Kanawha & West Virginia Ist 5s, 1955 
+A A ! Lenton & How Eegiand gerd A Roy 5 1065 
9112) 9212|/Obio-Pennsy!vania 6e ow 

Macon Terminal ist 5s. 

os | 7 [recs Coan of Comaad & Maine Central 6, 1936 
First of Fort Wayne 5e ioc c oO 
First of Montgomery 66_..- Pacific Coast of Salt Lake 5s Maryland & mer gt ag oa 1951 


Meridian Terminal Let 4s 
ae eee |S ceo 4 Apaealepameening -—- | Minneapolis St. Paul & Sault Ste. Marie 2 4s, 1949 


Ve Monongahela Ry Co Ist mtge 4s, May 1 1960 
eee Sete OF CERES S52 Montgomery & Erie Ist 58, 1956 
Portland RR ist 3448 1961..----- 
ort 48 
ae Routines tees : Consolidated 58, 1945 
Lilinois Midwest 5s 86 | 8 5 - | Rock Island-Frisco Termina 418, 1957 
{ilinois of Monticello 58 914. St. Clair Madison & St. Louis Ist 48, 1951 
iowa of Sioux City &s...... Shreveport Bridge & Terminal! lst 6s, 1955 
: 








Vv Somerset Ry ist ref 46 1955 Saad 

Virginian 56 Southern liMnois & Missouri Bridge ist 44. 1951 78le 
Toledo Terminai RR 444s. 1957 f 107 

Toronto Hamilton & Buffalo 4s, 1966 


Chicago Bank Stocks Washington County Ry Ist 348, 1954 53l 


Par; Bid | Aak 
American National Bank & Firet National 100 
Trust 145 | ...||Harris Trust & Savings--100' Realty, Surety and Mortgage Companies 
Continental Il] Bank & Northern Trust Co ‘ ae 
bs — «a. | Bona & Mortg G t wer — Lawyers Mortgage ‘20 nl 
> or e Guar. 
For footnotes see page 3705. Seenates Fete yo ‘ante a" ee ea tea tae tal Ste 

















Lincoln 56 










































































Financial Chronicle 


June 1 1935 



































Railroad Stocks (usrantced & Leased Line 


Railroad Bonds 


63 WALL ST., NEW YORK 
Aaams & Bax 


BO wling Green 9-8120 
Boston Hartford Philadelphia 
Guaranteed Railroad Stocks 
(Guaranter ia Parcenthesis ) 








Alabama & Vicksburg (Ii) Cent) 1 
y & Susquehanna (Delaware & Hudson) .1 
Pitts . 


_ 


Boston & Albany (New York Central) 
Boston & Providence (New Haven) 
Canada Southersa (New York Central) 100 
Caro Clinchfield & Ohio (L&N ACL) 4%....100 
Common 6% stamped leu 
Chic Cleve Cine & St Louis pref (N Y Cent) ...100 
Cleveland & Pitteburgh (Pennsylvania) 50 
Betterman stock 
Deiaware (Pennsy!vania) 25 
Fort Wayne & Jackson pref (N Y Central)....100 
Georgia RR & Banking (L&4N,ACL) 100 
Lackawanna RR of N J (Del Lack & Western) .100 
Michigan Central (New York Central) 100 
Morris & Eeeex (Del Lack & Western) 
New York Lackawanna & Western (D L & W).100 
Northern Central (Pennsy!vania) 50 
Old Colony (N Y N H & Hartford) 1 
Oswego & Syracuse (De! Lack & Western)... . 60 
———, Bees & Lake Erie (U 8 Steel) 50 


SSSSSGSSES 





SR WEED OOD OWAOS 


SSSSSSSSSSSSSSESSSSASSSESSE 


So 
a 


2nd preferred 
Tunnel R RR Bt Louls (Terminal RR) 
United New Jersey RR & Canal (Penna) 
Otica Chenango & Susquebanna(D L & W)..100 
Valley (Delaware Lackawanna & Western)... 
Vicksburg Shreveport & Pacific (Il) Sev oosoeay 


Preferred 
Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 








CSAs © OS @«1-1 0) & 1» GO 








EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 














Railroad Equipment Bonds 
Bia 





Atte Coast Line 6s... 


New Orl Tex & Mex 4s... 
oo ~ York Central 44s... 


5e 
Canadian Pacific 44s_... 
Cent RR New Jer 48... 
Chesapeake & Ohio 548-.. 58 
Northern Pacific 4s... 
+ ~enenes RR 4}4s4...- 








SF2 


SSSssss 


58 
Hocking Valley 56 
—— Central 4s 





internat Great Nor 4s... 
ase Island 4s 











D> DD 09 9 m+ BD BO BD RO Or GF 69 6969 BORD 8969 IDIOM AG 





Seunssseexssssscsse 


4a 
Minn 8 P & 66 M és...) r7. 
458 r7 .00 








SSssssss Sssesss Seessser"" anesss! 











ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 


























For tootnotes see page 3705. 
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We specialize in 


ng 


and inactive 


Tel. REctor 23-3273 


NEW YORK CITY TRACTION ISSUES 


Also in underlyi 
Railroad and Public Utility Bonds. 


W Carnesic Ewen 


2 Wall St., New York 











— voy Bonds 





Albany Ry Sy con 58 1930." 
General 56 1947 





Conv debenture 5s 1973 
Participating 84 1940...-. 
Bellows Falls Hydro E! 53°58 


Duke Price Pow | 
Federal Pub Serv ist 6s 1947 
Federated Util 5s 1957--- 





424d St Man & St Nick 5s '40 
Green Mountain Pow 56 °48 
Ill Commercial Tel 56 A "48 


Interborough R T 5e ctfs '66| t 


[3012 
9414 


Iowa So Util 548 1950 
Kan City Pub Serv 36 1951. 
Keystone Telephone 5 Ks '55 


f30 


9Ole 





Lehigh Vall Trans ref 5e “0 
Long Island Lighting 56 1955 
Men States Pow ist 6s 1938 
Nassau E!] RR ist 5e 1944-. 
Newport N & Ham 5e 1944. 
New England G & E 5a 1962 
New Orleans Pub Serv 4148, 35 
Certificates of deposit... .. 
New York Cent Elec 56 1952 
Northern N Y Util 56 1955. 
Northern States Pr 5s 1964. 
Oklahoma Nat Gas 66 tt 


56 series B 
Old Dom Pow 5e.May 15°61 
Pacific G & El 48, Dec 1 ‘64 
Parr Shoals Power 56 1952-_. 
Peninsular Telephone 5 4s'51 
Pennsylvania Elec 56 1962 -- 
Peoples L & P 5s 1941---- 
Public Serv of Colo 68 1961. 











Public Utilities Cons 5s '48 
Rochester Ry ist 56 1980___| 
Schenectady Ry Co Ist 50°46 
Sioux City Gas & Elec 66 '47 
Sou Bivd RR ist 56 1946... 
Sou Calif Edison 3%s 1960_. 
Sou Cities Utilities 54 A 1958 
Tel Bond & Share 5s 1A jee 
Union Ry Co N Y 5e 1942... 
Un Trac Albany 4s 2004_. 
United Pow & Lt 66 1944... 
58 series B 


Virgin 

Waaeh & Suburban 5Ws 1941 
Westchester Elec RR 56 1943 
Western P 8 5s 1 





960 82 
Wisconsin Pub Serv 5igs 59; 103 


Yonkers RR Co etd 5a 19446 


58 





PUBLIC UTILITY BONDS 


R. F. Gladwin & Co. 


Established 1921 
35 Nassau St. 


Tel. Cortlandt 7-6952 


New York City 


A. T. T. pcan nslopelha a 








Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel. HAnover 2-4350 


New York 





Public Utility Stocks 





Par 
Alabama Power $7 pref...* 
Arkansas Pr & Lt $7 pref... 
Assoc Gas & El orig pref... 


Broad Riv Pow 7% pf..100 
Buff Niag & East pr pret_25 
Carolina Pr & Lt $7 pret..° 





6% preferred 
Cent Ark Pub Serv pref. 00 
Cent Maine Pow 6% pt.1860 
$7 erred 100 


pref 
Cent Pr & Lt 7% pret.-.100 
Cleve Elec 1116% vref..100 
Columbus Ry. & Li— 
lst $6 preferred A....100 
$6.50 preferred B _ _...100 
Consol Traction (N J)---100 


Bts 
65 


6lle 
Zle 


Ast 
67 
63 








7% vreferred 100; 58 Olg 
Dallas Pow & Lt 7% pret i100) 109 [111 


Dayton Pr & Lt 6 


Derby Gas & Elec $7 pref.* 


pref100 ee 


Par : 
Egsex -H udson Gas 

Foreign Lt & Pow units... 
Gas & Elec of Bergen _._100 
Hudson County Gas. ...100 
— Power $6 pref 


Interstate Natural Gas... 

Interstate Power $7 pref 7 
Jamaica Water Supply pf.50 
Jersey Cent P & L 7% pti00 
Kansas Gas & E] 7% pf 100 
Kings Co Ltg 7% pref..100 


preferred 00 
ngeles G & E 6% pt 100 
Memphis Pr & Lt $7 pref_.* 


Missiesippi P & L $6 pref..* 
Miss Riv Pow 6% pref..100 
Mo Pub Serv $7 Dret..- 100 
Mountain States Pr com_.* 
7% preferred 100 
Nassau & Suffolk Ltg pf 100 
Nebraska Power 7% prefl100 
Newark Conso! Gas 100 
New EngliG& E5K% Pe be 








New Eng Pow Assn 6% pfl100 








COrtlandt 7 





Securities 
Inqutries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 
160 Broadway, Now York 


Associated Gas & Electric System 


75 Federal St., Boston 


Hanc 


Direct private telephone between New York and Boston 








es — <- = 


—_—— ~~ —— a ere ee 
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Par 


pti 
Northern States Pr $7 pf 100 
Ohio Edison $6 pref 
$7 preferred... -. 
Ohio Power 6% ‘pref 
Ohio Pub Serv 6% aoe 


Pacific Pow & Lt 7% pt. 
Penn Pow & —_ $7 pref_* 
Philadelphia Co s 


$5 pref 
Piedmont Northern Ry_100 
Pub Serv of Colo 7% ptf_.100 
Puget Sound Pow & 
$5 prior preferred 
Queens Borough G&E 
preferred 








Aa 








Par| Bt 
Roch Gas & Elec 7% B..100) 101 
00; 92 


6% preferred C...... 
Sioux City G & E $7 pf. .100 
ws — + 5! peng 25 


Tenn Elec Pow 6% pref. -100 





5% preferred 100 
Western Power $7 pref. .100 


61 
2 














63 Wall St., N. Y. 
Boston, Mass. 





Inactive Securities 
Inquiries Invited—I nformation Furnished 


BOND & GOODWIN 


Incorporated 


Ge 


A.T .&T. Teletype NY 1 360 


Whitehall 4-8060 


Portiand, Me. 














Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN &CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 32-6286 











of 7 





Real Estate Securities 
Reports— Markets 
Public Utilities—Industrials— Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 
NY 


. Tel. 
1-588 

















Specialists in — 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


‘NCORPORATEO 


“ 25 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0510 











Water Bonds 





Alabama Water Serv 5e, '57 
Alton Water Co 5s, 1956-.- 
Arkansaw Water Co 56, 1956 
Ashtabula Water Wks 5s, '58 
Atlantic County Wat 5s, ‘58 
Birmingham Water Works— 


California Water Serv 5s, 58 
Chester Water Serv 445, 58 
Citizens Water Co (Wash)— 


.l 41 
ole W (Chat) 5s B_.._.1954 
lat 58 series C.......1957 
Clinton W Wks Co 5s, 1939 
Commonwealth Water (N J) 


Community Water Ser vice— 
54s, series B, 
6s, series A, sae. 
Connellsville Water 58.1939 
Consolidated Water of Utica 


Ist mtge 5s. 1958 
Davenport Water Co 5s, ‘61 
E St L & Interurb Water— 


5s 
Illinois Water Serv 56 A, 
Indianapolis Water 44s, 40 
lst lien & ref 5s, 1960_.-- 
lst lien & ref 56, 1970_... 
lst lien & ref 544s, 1953... 
lst lien & ref 5s, 1954... 
—— W W Securities 


58 
Interstate Water 6s, A, “ 
Jamaica Water Sup 58, 55 
Joplin W W Co 6s, 1957... 
Kokomo W W Co 5s, 1958-. 
Lexington Wat Co 5s, *40 
Long Island Wat 544s, 1955 


Bta 
9314 
104 
104 
10212 
100 


103% 
l 


10 
10312 
10314 
104 
103'2 


981>e 
102!2 


10212 
103 
104!2 
101 


104!2 
104!l2 


54 
55 
99% 


100 
102 
105'4 
100!2 
103 
9g9 


914 
Cc 





1 


Ask 
O54 
10512 
105 
102 


103 
105 


106 


92 
etter 





101 








Manufacturers Water 56, '39 
Middlesex Wat Co 5s, °57 
Monmouth Consol W 5s, '56 
Monongahela Valley Water 
54s, 1950 
Morgantown Water 5s, 1965 
Muncte,Water Works 5s, '39 
New Jersey Water 5s, 1950. 
New Rochelle Wat 56, B, 51 


New York Wat Serv 5e, 1951 





Newport Water Co 5e, 1953. 
Ohio Cities Water 54s. 1953 
Ohio Valley Water 5s, 1954. 
Ohio Water Service 5s, 1958 
Ore-Wash Wat Serv 56, 1957 
Penna State Water 5458, "52 
Penna Water Co 58, 1940... 
Peoria Water Works Co— 

ist & ref 55, 1950 

ist conse) te, 1048 

lst conso! 56, 1¥48 

Prior liew 56, 1948.....-. 
Phila Suburb Wat 4%s, '70. 

ist mtge 56, 1955... -... 
Pinellas Water Co 5'4s8 1959 
Pittsburgh Sab Water 5a, ‘58 
Plainfield Union Wat 5s, "61 
Richmond W W Co 5s, 1957 
Rosnoke W W 456, 1¥50_... 
Roeb & L Ont Wat 56, 1938 
St Joseph Water 56, 1941... 
Scranton Gas & Water Co-- 


Sedalia Water Co 5448, 1947 
South Bay Cons Wat 5s, "50 
South Pittsburgh Wat 5s, 55 





56 series B 1960 
Terre Haute Water 56, B, '56 
Ge, series A, 1949....-.- 
Texarkana Wat ist 5a... 1958 
Union Water Serv 54s, 1951 
Water Serv Cos, Inc, 5s, "42 
West Virginia Water 5s, '51 

Western N Y Water Co— 





Westmoreland Water . "52 
Wichita Water Co 5s, 





W’ msport Water 5s, 1952-. 











Telephone and Telegraph Stocks 





Par 

Amer Dist Teleg (N J) com * 
Preferred 100 
Bell Telep of Canada....100 


Bell Telep of Penn pref_.100 
Cincin & Sub Bell Telep__50 
Cuban Telep 7% pref...100 
Empire & Bay State Tel_100 
Franklin Teleg $2.50_...100 
Int Ocean Teleg 6% -....100 
Lincoln Tel & Tel 7% . 
Mount States Tel & Tel.100 
New England Tel & Tei._100 


| 





Ask 
88 
(112% 

(125 
117 
7612 


45 
80 


Pe 





He 


| 
| 


! 





Preterred 10 
102 || Wisconsin Telep 7% pref 100 


Par 
New York Mutua) Tel_.100 
Northw Bell Tel pf 64% 100 
Pac & Ati Teleg U 8 1%.25 





ed A 

Roch Telep $6.50 ist ptf. “100} 
So & Ati Teleg $1.25....25 
Sou New Eng! Telep....100 
S’ western Bell Tel, pf... 100 
Tri States Tel & Tel 





0 
1l4le 





11612 








* No par value. 
d Coupon. J Flat price 


a Interchangeable. 
» r Basis price. 


¢ Registered coupon (serial) 


w i When issued. 


z Now listed on New York Stock Exchange. 
d rouble bond equivalent to 77. 4234 grams of pure gold. 
z Called for payment Oct. 1 1935 at 100. 


4 Quetestens per 100 gold 








z Ex-dividend. 





Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 66, Jan’1 1941.... 
Broadmoor, The, ist 68, "41 
B’way Barclay Ist 66, 1941. 

Certificates of deposit... -_ 
B'way & 4ist Street— 

lst leasehold 6346, 1044. . 
B'way Motors Bidg 6s 1948. 
Chanin Bidg inc 46 1945... - 
Chesebrough Bidg ist 66, '48 
Chrysler Bidg ist 6s. 1948... 
Court & Remsen St Off Bidg 

lst 66, Apr 28 1940 
Dorset, The, lst 6s, 1941... 

Ambassador H 

lst & ref 54s, 1947 
Equitable Off Bidg deb 5°52 
50 Bway Bldg ist 3s, Inc 46 
500 Fifth Avenue— 

6s, 1949 stamped 
502 Park Avenue Ist 6s, 1941 
52d & Madison Off Bldg— 


Fuller Bidg deb 66, 1944...-. 
5s. 1949 
Graybar Bldg 56, 1946 
Harriman Bidg ist 6s, 1951 
Hearst Brisbane Prop 68 ‘42 
Hotel Lexington Ist 6s, 1943 
Hotel St George ist 5%s, '43 
Keith-Albee Bldg (New 
Rochel 


lat 3-52 extended to 1948. 
Lewis Morris Aot Bidg— 

lst Gigs, Apr 15 1937 
Lincoln Bidg inc 6%s, 1963 
Loew's New Broad Pros, ‘45 

lat fee & leasehold 6s," 45 
Loew's Theatre Realty Corp 


london Terrace Apts 6s, "40 





Btd 
S29'2 
S392 
f2) 
S26'2 


5212 
53% 


S382 
{5512 


10112 


891s 
[3612 








Ask 
Bulg 
23 
27% 


62's 
55 


2} 53lg 


548 series Q 
834||19th & Wainut St — 


. Syracuse Hote! (Syracuse) — 








Ludwig Bauman— 

lst 68 (Bklyn), 1942 

ist 6s (L I), 1936 
Majestic Apts ist 6s, gre 
Mayflower Hotel ist 6a, 
Munson Bidg ist 6s, 1030 
N Y Athletic Club— 

lst & gen 6s, 1946 
N Y Eve Journal 64s, 1937 
NewYork Title & Mtge Co— 

5s series BK 


ist 68, July 7 
Oliver Cromwell, The. 


1 Park Ave 6s, Nov 6 1939 
103 East 57th St ist 6s, 1941 
165 B’way Bidg Ist 5s, ‘61 
Postum Bidg lat 6s, 1943 
Prudenoe Co 5‘4s, 1961.... 
Prudence Bonds— 


Hotel Wellington 
Fifth Avenue Hotel 


tre— 
lst fee & leasehold 6s '40 
Savoy Plaza Corp— 
Realty ext lst 54s, 1945. 
6s, 1945 
Sherry Netherland Hotei— 
lst 5448, May 15 1944___. 
60 Park Pl (Newark) 68. °37 
616 Madison Ave Ist 6 4» °38) 
61 B’way Bidg ist 54s. 1950 
General 74, 1945...._..- 
612e8, Oct 
Textile Bldg ist 6s, 1958__. 


2 Park Ave Bidg ist 4s. 1041 
Walbridge Bldg (Buffalo) — 
1938 





dg— 
Ist fee & leasehold 6s, 39 


f3.% 


[27 
101% 


J2 \2 
45 
19 


L392 
3712 


9812 
54l2 


S2512 








24 


3912 


101 
5712 


5812] oon 











Specialists in 
SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 
BAN KERS—Eeat. 


1899 


Members 


New York Stock Exchange 
Baltimeure Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y. Curb Exch. 





taltimore—Plaza 9260 


New York—Andrews 3-6630 
Philadelphia—Spruce 3601 
A.T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos, Inc.— 

All series, 2-58, 1953 
Arundel Bond Corp 2-5s, '53 
Arundel Deb Corp 2-68, 1953 
Associated Mtge Cos, Inc— 

Debenture 2-68, 1953.._. 
Central Funding Corp— 


Cont’l Inv Bd Corp 2-5s, '53 

Cont’l Inv Deb Corp 2-68 "53 

Home Mtge Co 5s & 6s, 
1934-43 

Mortgage Bond Co of Md, 
Inc., 2-58, 1953 


Mortgage Security Corp— 
5s & 6s, 1933-46 
Nat Consol Bd Corp 2-5s,'53 





Nat Debenture Corp 2-6s,'53 


Bid 
67 
63 
4012 
4ile 


{33 
59 





3912 
4312 
66 
(312 
f3lig 
59 

39!2 





Ask 


42's 
43 
35 


.|| Potomac Franklin Deb Corp 





4llz 
4512 
33!e 
331g 


.-|| Universal Mtge Co 6s '34-’39 


4ile 


Southern Secur Corp 6s, '36 


Nat Union Mtge Corp— 


Potomac sone ‘Corp (all 


Potomac Con‘ 
Potomac Deb Corp 2-66, '53 


2-68, 1953 
Potomac Marviland Deben- 
ture Corp 2-68, 1953 
Potomac Realty Atlantic 
Debenture Corp 2-6s, 1953] 


Union Mtge Co 6s, 1937-47. 
Union Mtge Co 5s & 6s, 
1937-47 








Btd 


5012 
56 


Ask 
5212 





Sugar Stocks 





Par 
Cache La Poudre Co..20 





Bta 
18 
4 


Ask 
187 


preferred 
West Indies Sugar Corp...1! 








————_—— 
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A COMPREHENSIVE SERVICE 
Ovei-thé-Geaneie Market 


Bristol & Willett 


Established 1920 
Members New Yok Security Dealers Association 
116 Broadway, N. Y. Tel. BArclay 17-0700 


ind —— Stocks 


Par, Bid \. 
Adams-Millis Corp. pt..100) 107 10 | Kildun Mining Corp 


anization 


An International Trading Or 
xclusively 


Brokers for Banks and Dealers 
“ao 
Chicago Board of Trade 
“Exchange Association 
ST. LOUIS 
Boatmen’s Bank Bidg. 
Phone: Chestnut 4640 





Cntonge hee’ Excha 
Chicago Cur 
CHICAGO 
120 So. LaSalle St. 
Dearborn 0500 











r Futter. CRUTTENDEN & COMPANY 
| 
| 
| 


Phone: 








German and Foreign Unlisted Dollar Bonds 





Ast 
25 | Hungarian Cent Mut 7s,'37 
Hungarian defaulted coups 
ustriap po Ital BE 7 4s, '32 
Bank of Colombia, 7%, °47 , 1956 
Bank of Colombia, 7%, "48 


Barrauquilla 
KS 


Bavarian 
Clt. 7% to 
Gcunbiay 635,747 
Bolivia 6%, 1940 


Brandenburg Elec. 66, 1953 
Brasil funding ae 31-61 
D 


Altres scrip 
Cali (Colombia) 7%. re 
Callao (Peru) 74%, 1 
Ceara (Brasil) 8%. a 
Savings Bank, Buda- 











S612 
2112 6le 
flo 
20 
S131 
B2ls 

90 





Young Coupons 
12-1-34 Stamped 
Guatemala 8s 1948 
Haiti6% 1963 
Hamb-Am Line 6s to "40 Stettin ! Pub Util 7s, 1946... 
Hanover Hars . Tucuman City 7s, 1961... 
6%, 1957 {23 Tucuman Prov. 7s, 1950. . 
seouane & See ine 7s, °46) £26 Tucumap Scrip 
Hungarian Discount & Ex- Vesten Elec Ry 7s, 1947... 
change Bank 7s, 1963...' /39 Wurtemberg 7s to 1945. -_- 




















OBSOLETE SECURITIES 


Reports Rendered Without Charge 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 


Insurance Companies 





Ast 





Par 
Aetna Casualty & Surety .10 Home Fire Seeurity 
tna Fire 10 Homestead Fire 
Importers & Exp. of N Y.26 
ke 5 
Maryland Casualty 
Mass Bonding & Ins 
Merchants Fire Assurcom2 & 
Merch & Mfrs Fire Newark _5 
Nationa! Casualty 0 


National Liberty 
National Union Fire 


New Brunswick Fire 

New England Fire 

New Hampshire Fire....10 
10 New Jersey............20 

Connecticut General Life_10 New York Fire 5 

Continental Casualty..._. _5 North 

Eagle Fire North River... ........2.50 

Employers Re-Insurance_10 Northwestern Natiopal..25 

5 Pacific Fire............265 


American of Newark....2 ‘6 
American Re-ingurance ._10 
American Reserve 10 


Automobile 


eral 10 
Fidelity & Deposit of Md_20 5 
Firemep's of Newark 5 Providence- Washington . .10 

Fire 10 


}Rochester Americap 
Rosalia 


St Paul Fire & Marine... 25 
Seaboard Fire & Marine___5 
iSeabcard Sur. «+: 5 
iSecurity New Haven.__._10 
Southern Fire i¢ 
Springfield Fire & Marire. 25 
Stuyvesant 10 
Sun Life Assurance 


2||Travelers . 100 
Us Fidelity & ‘Guar Co...2 
U 8 Fire 4a 


Globe & Republic 
Globe & Rutgers ce 









































"For footnotes see page 3705. 





American Arch $1 
Americap Book $4 
merican Hard 


Babcock & Wilcox 
Bancroft (Jos) & Sons com.* 
Preferred 100 


Beneficial Indust Loan pf_* 

Bon Ami Co B common...* 

Bowman-Biltmore Hotels.* 
lst preferred 100 


Canadian Celanese com. : Ze 


Columbia Pictures 
Crowell Pub Co com 





$7 preferred 


Preferred l 
Dixon (Jos) Crucible... . 100 
Doehiler Die Cast pref 


Flour Mille of America....* 

Gen Fireproofing $7 pf..100 

Golden Cycle Corp 

Graton & Knight com....* 
Preferred 100 


Great Northern my 
Herring-Hall-Marv Safe. 100) 


1443 
6712 


42\2 


2 
23le 


314 








17% 
7012 
lig 


3 


25 
110 


39 








King Royalty com 
$8 preferred 

Kinner Airplane & Motor _! 

| Lawrence Port Cement. .100 


‘Mactadden Publica’ns com 6 
Preferred 
Merck & Co Inc com 


Preferred 
Nat Paper & Type pref.100 
New Haven Ciock pref_.100 
North Amer Match Corp..* 


Oldetyme Distillers......-1 


Paramount Publix Corp..10 
Pathe Exchange 8% pref 100 
Publication Corp com 

$7 let preferred 


27%4'| Rem 


Zig) 


7 


414\\F 


30%4 3214 


303 


3215 











Scovill Mig 


4634 481,||Singer Manufacturing - .- 100 


100 


29 
116 


90 
41% 


34! 


66 
40 

3 
22 
2012 


96 
43\4 
15g 
72 
43 


5 


24 
22 


15 | 18 








2610! 2814 Standard Cap & Seal 
Standa 


rd Screw 


Taylor Milling Corp 
Taylor WharI & S8com....* 


2 | Tubise Chatillon cum pf_100 
.||Upexcelled Mfg Co 


U 8 Finishing pref 


Welch Grape Juice Dref..100 
West Va Pulp & Pap com _. 
Preferred 100 
White (8 8) Dental Mfg...20 
White Rock Min Spring— 
$7 1st preferred 1 
Wileox-Gibbs com 


Young (J 8) Co com....100 
7% preferred l 














Pell, 





SHORT-TERM SECURITIES 


Rallroads—Industrials—Public Utilities 
Federal Intermediate Credit Bank Deb. 


Peake & Co. 


24 BROAD ST., NEW YORK 


Members N. Y. Stoek Exchange Tel. HAnover 2—4500 


U. 8. Treasury Notes 








Short Term Securities 





Bta 





Allis-Chaim fg 58 1937. 


Amer Tel & 


4s 1936. 

Bethlehem Steel 5s 1936_.-.. 
Buffalo Roch & Pitts 5s 1937 
Calif Gas & Elec 5s 1937... 
Caro Clinchf & Ohio 5s 1938 
Ches & Ohio RR list 5s 1939. 
Chic Gas Lt & Coke lst 58'37 
Cin Ind St L & Chic 4s 1936 
Cleve Elec Ill Co 58 1939... 
Columbus Power list 58 1936 
Consumers El Lt & Pr (N O) 

lIst 5s Jan | 1936 
Consumers Power isi 5s 1936 
Consum Gas (Chic) Ist 5s '36 
Cumb'l'd Tel & Tel 1st 5s '37 
Dayton Lighting Co 5s 1937 
Duluth & Iron Range 5s '37 
Edison El Iilum Co Boston 

5s April 15 1936 

3s July 16 1937 

3s November 2 1937 

4s Ja f 
Fox Film conv 68 1936 
Glidden Co 5s 1939 
Gr Trunk Ry Can (gu) 68 '36 


B & O RR Sec 448 1939___- 
Beech Creek RR list 


Long Island Ltg ist 5s 1936. 

Long Island RR 5s 1937.... 
Gen 4s June 1 1938 

Louisville & Nasb unif 48 °40 





Midvale Steel & Ord 5s 1936 


101 
1075s 
10644 
103s 
1075s 
8914 
10114 
103%4 
104 lo 
10812 
1087s 
L12!4 
105 
LO1Lle 
103 
1024, 


99 
102)6 
104 
10644 
107 
108! 


10344 
LOOls 
10058 
108 

10244 
102%4 
1061s 
1025s 
102! 
102!» 
103!8 
10514 
10714 
1025s 











Morris & Co Ist 4s 1939... 
N Y Chic & St L lat 4s 1937. 
New York Tel lst 4s 1939_ 

Nor American Lt & Power— 


Nor Ry of Calif 56 1938__-_- 
Pacific Tel & Tel 5s 1937_.. 
Penn-Mary Stee! 5s 1937-__- 
Pennsylvania RR 6 4s 1936- 
Phila & Reading C & I 4s 37 
Phillips Petroleum 58 1939 
Potomar Elec Power 5s 1936 


5!o|| Pure Oil Corp 5%s 1937-_--. 


103!» 


101 
1024, 
104 le 
10718 
108 
1O85g 


104 

1004, 
101 

1084, 
10316 
10344 
106 le 
103 

104 

10314 
10344 
10544 
107%, 
1027s 





54s Mar 1 1940 
Ry Express Agency Inc— 
5s SG OO BSc nocoaccs 


Roeb & L Ont Water 58 1938 
St Joseph Ry LH & P 5s '37 
Scranton Electric 5s 1937... 
Sinclair Consol] Oil Corp— 

73 March 15 1937 

6%s June 1 1938 
Bouthern Bell T & T 5s_ 194! 
Switt & Co 5s 1940 


Texas Pr & Lt Ist 58 1937_. 
United States Rubber Co— 
648 March 1 1936..-.--.- 
6s 1936 
Virginia Midland Ry 5s 1936 
Ward Baking Co lst 6s 1937 
Washington Wat Pow 5s °39 
Western Maas Cos 4s 1939_- 
WN Y & Pa RR Ist 5s 1937 
Western Union Tel 64s 1936 
5s Jan. 1 1938 





4/1014, 


4/104 


2,105 


2} 10210 
©}103 
2} 10814 


>!2| 106 





Ask 
10514 
Lille 


10214 
10844 
107 
105 


104 
1035s 


LOL!e 
101%4 


0 109 
0112 


10218 
1027s 
10843 
10210 
103 


102! 
103 

102!» 
10544 
110 

10414 
106%8 
10 1's 
1025s 








Federal Intermediate Credit Bank Debentures 





Bid | Ask 





.-i7.30 





r.35 
r.35 
r.35 
r.40 


15% 
15% 
15% 
15% 
.20% 








Nov. 15 1935... 
Dec. 16 1935... 
Jan. 15 1936... 
Feb. 15 1936... 








Mar. 16 1936... 





Ask 

25% 
25% 
30 % 
35% 


40% 4} 



































Volume 140 F inancial 


Chronicle 











= 


Quotations on Over-the-Counter Securities—Friday May 31—Concluded 





Investing Companies 


Bia 1 ak yy 





Par 
Administered Internat Security Corp (Am) 
Affiliated Fund Inc com... Class A common 

Amerex Holding Corp....* 

Amer Bankstocks 


pref 
Amer Insurance Stock Corp* 
Assoc Standard Oi! Shares _2 
Blair Corp... 
Bancshares, Ltd part shs 50c 
Bankers N atl Invest Corp.* 
Basic Ind Shares ° 


Plymouth — Inc el i ide 
Quarterly Inc Shares... .25c 
Representative Trust Shares 
Republic Investors Fund..5 
Royalties 











Group Securities— 
Agricultural shares 
Automobile shares 

1 07 
1.15 
1.10 
.97 
1.07 
1.05 
.65 
85 
1.29 
14 
.20 
17.27 
13le 
2.84 
4\o 


7 B 
Trusteed Amer Bank Shs B. 
Industry Shares... 
Trusteed N Y Bank Shares. 
United Gold Equities (Can) 
Standard Shares 1 
U 8 & Brit Int class A com * 
Preferred _ 


U 8 Elec Lt & Pow Shares A 


Petroleum shares... ... 
RR Equipment shares... 


e Tobacco shares... ..... 
Guardian Invest Trust....* 


Investors Fund of Amer- .-_. 
Investment Trust of N Y.* 




















39 Broadway 


A. T. & T. Teletype N. Y. 1-1152 
Private Wire Connections to Principal Cities 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


New York City 


Miscellaneous Bonds 


Digby 4-2290 





Adams Express 46 ....1947 
Americar Meter 68 .. ..1946 
Amer Tobacco 46 


l 

Am Wire Fabrics 7s . 
Bear Mountain-Hudson 

River Bridge 7s 
Butterick Publishing 6 41936 
Chicago Stock Yds 58... 1961 
Consolidation Coal 4 Ks 1934 
Deep Rock Oil 7s...... 1937 
Haytiap Corp 8s 1938 
Home Owners’ Loan 


Aug 15 1937 
Aug 15 1938 
June 15 1939 





Ji4l4 
101.15 


102.2 |1 


102.20 
100.13 





Ask 
91%, 


4lile 
4lle 


101.19 
02.6 
102.24 
100.15 











Journal of Comm 6 4s.1937 


6 4s 194 
Swift & Co Ist 3%{s_...1950 
Union Oil of Calif 4s. ..1947 
United Biscuit 5s Apr 1 1950 
Witherbee Sherman 68.1944 
Woodward Iron 58 _...1952 








Chain Store Stocks 





Edison Bros Stores pref._100 
Fishman (M H) Stores....* 

Preferrea 100 
Great A & P Tea pf....100 


lst preferred 6% 
2nd preferred 8% ....100 








Ask 
57 








Par 

Melville Shoe pref 
Miller (I) & Sons pref...100 
MockJuds&V oehr’ger pf 100 
Murphy (G C) 8% pref.100 
Nat Shirt Shops (Del)....* 
lst p 100 
Reeves (Daniel) pref...100 


Schiff Co —— 


United Cigar Stores 
6% pref ctfs 
U 8 Stores preferred... .100 














tSoviet Government Bonds 





Union of Soviet Soc Repu 


7% gold a 86 a 


Ask 


88.38 


Union of Soviet Soc Repub | 
10% gold rouble...1942! 87.25 


Ast 








For footnotes see page 3705. 











AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 
By Adrian H. Muller & Son, 


Shares Stocks 
1,231 Melrose Bond & Mortgage Corp. 


New York: 
$ per Share 
preferred, par $100 and 
on lot 


(N. Y.), 

3 Armour & Co. of Delaware (Del.), preferred, par $100 

50 Westchester Title & Trust Co. (N. Y.), par $20 

15 Lawyers Westchester Mortgege & Title Co., Inc. (N. Y.), par $100 

1,264 Rosenbaum Grain Corp. (Del.), class B common, and 1,264 lst preferred 
voting trust certificate $1,400 lot 


By. R. L. Day & Co., Boston: 


Shares Stock 

25 Harvard Trust Co., Cambridge, par $20__.......-.. 

2 Farr Alpaca Co., par aos 

15 Dwight Manufacturing Co., par $1214 

8 Dennison Manufacturing Co.. preferred, par $100. 

10 Pennsylvania Gas & Electric Corp., $7 preferred — 

100 Rolls-Royce of America Inc., preferred, par $100__.......---.- | 

90 Rolls-Royce of America, Inc., preferred, par $100 

50 Western Massachusetts Companies 

100 Continental Shares, Inc., common; 
common; 5 Retail Properties Inc., preferred; 5 
mon; 25 International Hydro Electric System, 
I Eee 
Bonds— 

$200 New England Gas & Electric Asso. 6s, Nov. 2031 

$1,000 Boston Metropolitan Building 6s, 1942, ctf. of dep., 
claim Somerville Institution............-.-.-. odeie allie ap iiiiteiaiaimaiiatidat dl sacsak ts alae 


By Crockett & Co., Boston: 


Shares Siocts 

137 Joseph Burnett Co., 
15 Boston Herald Traveler Corporation........-...---- a ne eT 
5 Public Service of New Hampshire, $6 ahaastens 

4 Boston Real Estate Trust, par $100 
11 W. L. Dougias Shoe, preferred, par $100. 7 a ‘dll teat ei 
7 Rhode Island Publie Service, preferred, par $27. 50 

5 Mass. Power & Light Associates, preferred......--- ee ee 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 

100 Milheim Hosiery Mills, Inc., 

100 Kensington Hygeia Ice Co., 

10 Central-Penn National Bank, par $10 

150 Shares Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
ar 310 

0c ‘hester County Trust Co., West Chester Pa., par $50 

200 Shreveport Eldorado Pipe Line Co., par $25 

25 Philadelphia Life Insurance Co., par $10 

10 Ridge Avenue Passenger Railway Co., par $50 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 
10 Angel Internationa! Corp., common 


100 Abitibi Power & Paper Ccoc., 
Retail Properties Inc., com- 
class A, par $25; 95 Baldwin 
$300 lot 
Per Cent 
5314 & int. 
ctf. of proof of 
10'<¢ flat 


Share 
preferred, par $100 70 
2154 
G4 
20 
12 
27 4 


% 


$ per Sh. 
Mitheim, Pa., gmat stock, par $100 23 


$ per Share 
10c. per sh 








Prices on Paris Bourse 
Quotations of representative stocks as received by cable each day 
of the past week 
May 25 May 27 May 28 May 29 May 30 May 31 
Francs Francs Francs Francs Francs Francs 
10,800 10,700 10,700 Hol. 10,900 


Banque de Paris et Des Pays Bas 1,026 990 1,008 a adaiin 


Canadian Pacific 


Citroen B 


Eaux Lyonnaise 


Kuhlmann. 
L'Air Liquide 
Lyon (P L M) 


Orleans Ry 

Pathe Capital 
Pechiney 

Rentes, Perpetuel 3% 
Rentes 4%, 

Rentes 4%, 1918 
Rentes 44 %, 1932 A 
Rentes 444%, 1932 B 


Royal Dutch 
Saint Gobain C & C 
Schneider & Cie 


Societe Lyonnaise 

Societe Marseillaise . . - 
Tubize Artificial Silk pref__ 
Union d’Electricitie 


Dessauer Gas (7%) 
Deutsche Erdoel (4%) 
Dresdner Bank. 


Farbenindustrie I G (7%) 
Gesfuerel (5%) 


Mannesmann Roehren 
Nordeutscher Lloyd 
Reichsbank (8 


Salzdefurth (74%) 





Banque de l'Union Parisienne. . 


—— 





May 25 May 27 May 28 May 29 May 30 May 31 


Cie Generale Transatlantique- 
Comptoir Nationale d’Escompte 
Credit Commercial de France... 
Credit Lyonmaise...««ccccccce 


Energie Electrique du Nord... 
Energie Electrique du Littoral. . 


Holi- 


Ws on seseccesooeeses 


Francs Francs Francs Francs Francs Francs 
46 


470 
180 
19,900 
1,258 
1,510 
20 

85 

950 


178 


40 
2,515 
551 
81 
682 


60 59 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 


ay of the past week 


Hamburg Electric Werke (8%) 


%) 
Rheinische Braunkoble (12%) 


Allgemeine Elektrizitaets-Gesellschaft 
Berliner Handels-Geselischaft (6%) 
Berliner Kraft u. Licht (8%) 
Commerz-und Privat-Bank A G 


13 

Deutsche Bank und Disconto-Gesellschaft__ 
ll 
Deutsche Reichsbahn (German Rys pf{7%)- 120 
94 


May May May May 
25 27 28 


29 





116 
135 
92 
125 
94 
113 
120 
94 


118 
135 

92 
133 

94 
113 
120 

94 
149 
124 


2 
94 











———— 





182 
20,700 


1,570 
21 


94 


1,860 
2° 550 


870 


May May 
30 31 





Per Cent of Par 
39 39 


39 
121 
136 

92 
134 

93 
115 
120 

93 
151 














Financial Chronicle 





— 








June 1 1935 


[> 


General Corporation and Investment News | 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS } 











New Issue of 
Railway and Industrial Compendium 


The 1935 half yearly revised edition of the Railway 
Section of the “Railway & Industrial Compendium” is 
now ready. It contains full details of income accounts 
and balance sheets of the leading railroads as well as the 
latest available data concerning their organization, 
stocks, bonds and dividends. 


The “Railway & Industrial Compendium” is issued four 
times a year: the Railway Section in May and November 
and the Industrial Section in June and December. The 
subscription price is $10.00 per year including postage, 
or single issues may be purchased at $5.00 each for the 
Industrial Sections and $3.50 each for the Railroad 
Sections. 

WILLIAM B. DANA COMPANY, 25 Spruce St. 


Akron Canton & Youngstown Ry. — 


April— +7 4 We 1932 
Gross from railway $158, $111,025 $132,439 
Net from railway 44 348 60 .343 36.651 30,998 
Net after rents... .-.. 22,472 F 18,600 11,777 

From Jan 1— 

Gross from railway 424 937 
Net from railway 119,266 
Net after rents 47,183 43,515 
—V. 140, p. 2852. 


Alabama Great Southern RR.—Earnings.— 


April— 1 ee 1933 
Gren from railway $412.0 $357 .681 
Net from railway 63.351 $7112 92,869 
Net after rents 16,17 57,232 43,625 


From Jan. 1— 
Gross from railway 1,573,148 1,591,641 1,224,201 
Net from railway 174,437 335,109 129,86 
Net after rents 28 ,602 233.279 def49,244 
—V. 140, p. 2852. 


Alleghany Corp.—Stricken from Listing and Registration— 

The certificates of deposic for 20-year collateral trust convertible 5% 
bonds, series of 1930, due April 1 1950 on May 27 were stricken from listing 
and registration by the New York Stock Exchange.—V. 140, p. 3536. 


Alton RR.—Earnings.— 


April— 1935'™ 
arom from railway 
Net from railway 

Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 

—V. 140, p. 3028. 


Aluminum Goods Mfg. Co.—£ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the pogmer quarterly dividend of like amount on the no- 
common stock, both +: sable ouly 1 to holders of record June 20. 
directors also declar e — ae Spesterty dividend of 10 cents, payable 
Oct. 1 to holders of record Sept lar quarterly > gg 7 sof 0 cents 
have been paid since and inc 3.—V. *140. Pp. 


American, British & IT * gal Control 
See Reliance International Corp. below.—vV. 140, p. 1647. 


American Car & Foundry Motors Co.—Gets Large Order 

The company has received orders for nine er coaches from Calu- 
met & South Chicago Ao for five coaches from Staten Island Coach Co., 
Inc.; for three coac rom Chicago Surface — an for three coaches 
from New England Transportation Co.—V. 138, p 


543 .252 
, 175,595 
153,763 89,105 


1932 
$355,934 
def3 ,996 

def47 ,308 


def 173 ,636 


1934 ™ 193 

$985,653 $1,012,369 

; 139,792 242,495 

def54,105  def64,546 67,130 def66.197 


4,206,597 3,873,187 3,900,696 4,862,552 


, ,095 916,447 1,020,181 
def36,629 j(def49,141 95,679 50 





American Safety Razor Corp.—Larger Quarterly Div.— 

The directors on May 29 declared a quarterly dividend of $1.25 per share 
on the no-par common stock, payable June 29 to holders of record June 10. 
This compares with $1 per share paid in each of the five preceding quarters 
and 75 cents share paid quarterly Curing lore and 1932. In addition 
an extra dividend of 25 cents and a eee vidend of $1 per share were 
paid on March 30 last.—V. 140, p. 3537. 


American Water Works & Electric Co., Inc.—Sub- 
sidiary Sold— 

The company has advised the New York Stock Exchange that the Louisi- 
ana Water ©Co., a subsidiary, has sold all of its property to the City of 
Louisiana, Mo., and that upon such sale $97,000 of Ist mtge. gold bond 
series A, 130 shares of 7% non-cumul. pref. stock and 1 ,500 shares of com- 
mon stock of the Louisiana Water Co. were released from the trust indenture 
dated March 1 1934, securing the 10-year 5% conv. coll. trust bonds, due 
March 1 1944 of American Water Works & fectric Co., Inc., to Chemical 
Bank & Trust Co., as trustee, pursuant to the provisions of Section 2 of 
Article VIII of said indenture. An amount equal to the entire net proceeds 
of the ae of said property, to wit, $97,000 has been deposited with the 


Weekly Power Output— 


Output of electric energy for the week ended May 25 1935, totaled 
37 ,878,000 kilowatt hours, an increase of 6% over the output of 35. 633 ,900 
kwh. for the corresponding tperiod of 1934 


Comparative table of weekly output of electric energy for the last five 
years follows: 


192 1934 1933 1932 1931 
May 4-.-..-...-37,65% 78,000 30,357,000326,545,000 33,491,000 
May 11-..-....-.38,207 91 1,288,000 27,665,000 3 9,000 
pe : Sebepapeeie <x 266 6,000 26,635,000 

pee 873 4,000 32, 374 000 26,164,000 





Ann Arbor RR.—£Earnings.— 


April— AO en 1934 
_— from railway $291,996 
Net from railway 75, pt 78,210 
Net after 


1933 
$228,696 8 
41,933 11,202 179 
Gross from railway 1,258,217 1,065,627 874,675 1,133,137 
Net from railway 277.177 238.758 110,839 191,333 
Net after rents 151,403 104,942 def27,369 34,278 
—V. 140, p. 2854. 


| 











Anglo-Persian Oil Co., Ltd.—/Final Dividend— 
6 re rr e Meve. Goemees a + dividend of 12% %, less tax, for 1934, 
nst paid in the previous year. 
”* The preliminary statement of earnings for the year ended Dec. 31 1934 
a of £3,183,195, comparing with £2,643,978 in 1933.—V. 139, 
p. 


A. P. W. Paper Co., Inc. (& Subs.)—Larnings— 
a End. Mar.31— 1935 1934 1933 2 
Sal $2,258,328 . 227,912 $1,982,828 $2,332,384 
1,583 ,905 472,287 1,305,661 1,503,010 


$674,423 $755,625 $677 .167 $829 .374 
Dr25,789 13,772 6,778 14,305 


$648 634 $769,397 
119,136 73,950 
478,580 457 943 
155,169 


157,932 163,029 

Prof.before Fed .taxes loss$104 ,.252 $79.572 loss$5,451 
Shs .com.stk.out.(no par) 158,207 158,207 156,000 
Earnings per share Nil 0.50 Nil 


—V. 140, p. 3537. 








Total income 
Depreciation .......... 
Gen. & admin. expense. 
Nh be thi nie cnt arene 


$683 .945 
73,790 
452.577 





Atlantic Coast Line RR.—Earnings.— 


April— 1935 1934 
Gross from railway $3,936,095 $3,891,799 
Net from railway 1,039,167 1,198,614 
Net after rents 347,777 505,875 1,449 


From Jan. 1— 
Gross from railway 15,570,329 16,521,151 15,053,965 
Net from railway 140,858 5,581,319 5,064 4.35 

Net af 745,986 3,125,655 2,482,161 


1933 
$3 .836 ,054 
1,384,171 


ter rents 
—V. 140, p. 3539. 


Arkansas Natural Gas Corp. (& Subs.)—Larnings— 
Calendar Years— 1934 1933 1932 1931 
Gross oper. revenue.__.$18,009,975 $15,923,996 $17,182,921 $14,887,045 


Oper. ex cere 
and all tax 12,330,218 10,502,485 11,666,768 9,788,802 
$5,421,510 $5,516,152 $5,098,243 





Net oper. revenue_... $5,679,757 
Non-operating income_-. 425,544 285,317 225,874 112,420 


$6,105,301 $5,706,828 $5,742,026 $5,210,663 
794,340 794,340 799,320 831, 





Total income 
Interest on funded debt. 
Int. on floating debt & 
iscount 520,616 
Prop. of loss of controlled 
company for year_._.. 1,382,219 
Approp. for replacemen 
1,901,409 
$1,506,716 


547,191 
898 ,697 
1,518,051 
$1,948,549 


619,242 


and depletion 





Net inco 
Preferred « divid ends .... 


Balance, surplus $1,506,716 $1.945.549 $2.858,191 
=a — 10,792,519 9,440,500 7,520,246 


charging $2,199,321 for replacements, depletion, &c., 
$33, $23 3 for miscellaneous adjustments. 


Consolidated Balance Sheet at Dec. 31 1934 


ew —E~- and oil producing properties, pipe lines, anes system, 
(incl. intangibles), $85. 912,851; investments $7 681,037; al cash 
yA ay $76,439; due from Louisiana Oil Refining of 011,342; 
cash in banks and on hand, $616,163; customers’ accounts receivable ‘(less 
reserve $63,659), $730,205; merchandise accounts receivable, including 
instalment contracts (less reserve $16,798), $150,196; notes receivable (less 
nonatve $23 .036), $27,349; other accounts receivable (less reserve $21,048) 
$41,713; current accounts with affil. cos., $53,033; crude and refined o 
{at cost), $527,596: merchandise for resale, $29,357; materials and Sepelies. 
273, 462: repaid insurance, rentals, &c., $100. 674; due from Louisiana Oll 
Refining orp., 90.840; balances in closed banks (less reserve $16,958), 
$5,245; notes and accounts receivable (not current less reserve $228,671). 
$91,711; unliquidated proceeds of leases sold, recoverable solely out of 
future production, $386,284; less: reserve for unearned inco? me, $381,041; 
$5,242: notes and accounts receivable (personnel), $7,771; deferred 
- <M $801 ,436; total, $103,433 ,666. 

Liabilities—6% pref. stock ($10 par), $21,893.650; pref. stock of Little 
Rock Gas & Fuel Co., $500; common stock ($4,082,439 shares no par), 
$4,082,439; class A common stock (3,522,271 shares no par), 
reserve to provide for exchange of stock of predecessor co., 
debt, $13,239,000; note — to Cities Service Co. , 
payable to bank, $100.00 mortgage notes payable, $619; other instalment 
notes payable, 7. within one tt $562,657; accounts payable, $522,582; 
salaries and wages _. $39,358; current accounts and notes payable to 
affil. cos., $17,600; current oo with fiscal agent, $19,005: current 
account with parent co., $7,597; accrued interest on funded debt, $190,005; 
accrued interest, taxes and nd accounts, $782,025; provision for Federal 
income taxes (subject to final determination by U. 8. Treasury Depart- 
ment), $519,278; instalment notes payable maturing after one year, $3,676; 
drilling costs payable ay of future oe eT $35,198: customers’ deposi 

5; advances for line extensions, $41,484; reserves, $18,242,951: cap- 
ital surplus, $22, S06. ,832; earned surplus, $10,792,518; total, $103, 433 .666. 
» D. 


$3,186,918 
328,727 





Arkansas Power & Light Co.—L£arnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. Apr.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $526,843 $555,426 $7,329,840 $7,089,444 
Operating expe 275,785 302,965 4,014,668 3,897,171 
Rent for leased prop.(net) Cr2 (806 795 Cr2,801 9.013 

Balance : $251 ,666 $3 .183 .260 

1,843 2,291 15,291 


$3,198,551 
1,912,469 


$1,286 .082 
683 ,235 





$3,317,973 
15,044 





Gross corp. income..-.. 


$255,707 
Interest & other deduct. 


$3 333,017 
1,892,159 


$1,440,858 
592,200 


$253 ,957 
157 ,480 157 ,363 


y$98 ,227 y396 594 
a roperty y retirement reserve appro stations 
Dividends a a. to - st for period, 
” ‘whether paid or unp 





949,269 949.269 


$100,611 $346 ,422 

b Before property retirement reserve oO eons and dividends. 

2 ivigends accumulated and mpee to April 30 1935, amounted to $1,186,- 

5. Latest dividends, amounting to $1.17 a share on $7 preferred stock 

— $1 a share on $6 preferred stock, were paid on April 11935. Dividends 
on these stocks are cumulative.—V. 140, p. 3379. 


Associated Oil Co.—Dividend Increased— 

The directors have declared a dividend of 45 cents per share on the com- 
mon stock, bs Dee $25, payable June 25 to holders of record June 7. This 

compares with 35 cents pox on March 30, last, and 50 cents on Dec. 20, 
March 30 1934 and Dec. 22 1933. Dividends of 25 cents per share were 
paid on April 15, July 12, Sept. 30 and Dec. 31 1932.—V. 140, p. 3030. 








Volame 140 


Associated Gas & Electric Co.—Earnings— 


12 Mos. End. Mar. 31— 4 


193 
Electric 4) eaalmmespenaneaR, - 190 146 $24. O71 549 
. Power 762 17 ,668 





POL 


OPowor 


12,501,268 
5,239,610 


CA~INICOLS 


155,994 
x272,938 
«137,741 

$1,512,943 
x55,633 


cal 
~- 





& 
aT 
tote 





$1,457,309 
200.774 
93,794 
167,689 


$462,258 
31,555 


$493 ,813 
1,106,258 


$3 ,057 ,382 
1,836,021 
499,108 


$66,159,008 

8,805,746 

1,041,042 
$11,420,606 $10,958,348 
86,549 54,994 


—" 
Sow 
bo totebo 





Im 
gobo 





oo 


Total gas revenue 
Water, transportation, heat and 
miscellaneous revenues 


S11, 507,155 $11,013,342 
7,379,475 6,273,216 


Total operating revenues... _$85,045.639 $81,988,257 
spares ing expenses 36,754,320 34,918 ‘299 
aintenance 7,058,155 6,559,047 

Provision for taxes (incl. 
8,445,629 8,821,177 


mate for Fed. income taxes) 
Neto ting revenue 2, ° . 
eyo Geoees $32,787,533 $31,689,733 
& replacements of fixed capital 7,548,647 6,951,487 597,159 
Operating income $25,238,886 $24,738,245 $500,640 
x Decrease. 


Income Account 12 Months Ended Mar. 31 1935 
Balance forward, operating income. $25,238,886 
Non-operating revenue (net) 836,351 


$26,075,237 $26,075,237 


Actual z Adjusted 
Fixed charges and other deductions of subs .— 
Interest on funded debt $16,827,093 $17,630,486 
650,119 479,258 


Interest charged Cr75,088 
Amortization of debt discount and expense 
Dividends on preferred stocks paid or accrued... 2, 044,047 2,085,662 


x$20,759,731 x$20195,407 
$5,315,506 $5,879,829 


5,438,549 4,537,632 
52,925 65,076 
68,958 57,750 


y$5,560,433 y$4,660,458 


$244,926 pf$1219,370 

x Exclusive of that portion of such charges ranking after fixed interest of 
Associated Gas & Electric Co. y Includes no interest on obligations con- 
—— wee Ay stock at company’s option or interest which is presently on an 
March 31 1935 


_ 
“ 





m wene 
NON 


to Oo 


x375,548 
$1,097,800 





mo os 
oo - 





80 
) 

















Balance Sheet March 31 1935 


TAabtitites— 
Capital stock and surplus..y$193,901,117 
Surplus reserved for conver- 

sion of debens. ($50,- 

000,000) and for other 

conting. ($88,000,000)... 138,000,000 
Obligations conv. into stocks 

78,613,514 


at company’s option.... 
106,248,155 
254,286 


1,518,167 
2.413.714 


$520,948,955 $520,948 ,955 


x These are book figures and may be more or less than sums which could 
be + upon the sale thereof. 
epresented in part by unsurrendered certificates entitled convertible 
Pa a. certificates, &c., the holders of which were advised, at the time 
of notice of conversion thereof into stocks at the company's 0 tion in 1932, 
that they would be treated as holders of convertible obligations, but who 
have since been advised of the closing of this optional offer, and requested 
to surrender their certificates for s into which they were convertible. 


Weekly Output Shows 2.9% Increase— 

For the week ended May 18, Associated Gas & Electric System -—eS 
net electric output of 52, 5S4, 643 uints (kwh.), which is an increase of 9% 
over the comparable week of 1934. Th compares with an incraese of 2.4% 
for the four weeks to date over the same period last year. 

Gross output, including sales to other ultilities, amounted to 60,270,458 
units for the week.—V. 140, p. 3538. 


Atchison Topeka & Santa Fe Ry. System—HLarnings— 


{[Incl. Atchison Topeka & Santa Fe Ry.—Gulf Colorado & Santa Fe Ry.— 
Panhandle & Santa Fe Ry.] 
.—1934 


Period End. Apr.30— 1935—Month—1934 1935—4 Mos 
Railway oper. revenues_$10,862,183 $10,028,194 $40. 138 ,664 $37 658,401 
Railway oper. expenses _ 9,181,777 8.446.280 35,224.08 31.597 .798 
Railway tax accruals... 861,264 852.544 3.447.939 .609 
Other credits 414 Dr2.629 Dr280.158 Dr325.062 

$2,172,931 
13,331 


$819,554 $726.740 $1,186,485 
13,308 13,323 13,311 


Assels— 
Investments in and advances 

to subs., incl. entire capital 

stock of Associated Gas & 

Electric Corp x$520,645,970 
Cash and special deposits... 301,984 
Miscell. items in suspense... 1,000 


Accrued interest... .. 
Reserves for taxes & miscell. 














Net ry. oper. income. 
Average miles operated— 


—vV. 140, p. 3030. 


Atlanta Birmingham & Coast RR.—ELarnings.— 


April— 1934 1933 1932 
Gross from railway 239,917 $229,310 $227 .753 
Net from railway 25,240 3,084 20,932 def25,347 
Net after rents def22,939 defl0,998 def55,998 
From Jan 1— 

Gross from railway F , 992.232 
Net from railway 38,282 
Net af def74,214 
—vV. 140, p. 3538. 


921,540 
def170,937 
def293 ,455 


Atlanta Gas Light Co.—LZarnings— 


12 Months Ended March 31— 1935 1934 
Gross operating revenues ' $2,469,975 
ing l 1,614,671 
24,437 
6,914 
105.321 
$718,630 
1,800 





Net operating revenues 
Non-operating income—Net l, 


$729,120 
a 114,264 





$720,430 
106,028 





$614,402 


inco 
eden | 473.847 


Interest and a oF income charges 426,339 


Net inco $188,516 
Dividends on on anne stock 122,711 





Financial Chronicle 


z Adjusted to reflect annual interest charges, &c., as of 


Comparative Balance Sheet March 31 1935 
Assets—Plant & franchises a, _ ot: mfg. facilities book value un- 
determined), $10,734,960; 
anticipation warrants (at = due from 
merch., materials & eapptee. &c., $129 So: appliances on rental, 
prepa. y rhe {ores $7,506; misceil. invests., $570; sin k. fun 
deps., $5 1990: ier? debit items. $220,860; total, $11,835,981. as 
PLiabiti o-Domn, aceon (par $25), $1, éia. O35 1 long-term debt, $6,696 0 
payable. sade. $ 92; accts. payable Kitt Os4; Kay om | 
deposits, $130,352: ocrvies extension Gepesite, accrued, 
2; taxes accrued ; miscell. : $3. ‘124: ; Feuire- 
A AR 
A ona surplus earned surplus, - 
959; total, $11,835,981.—V. 140, p. 2522. 


Atlanta & West Point RR —Rernings.~— 
April— is 1934 1933 
Gross from railway $128,340 are tae 


Net from railway : . 
Net after rents def7,529 def30,748 


486 494 373,150 
50,653 _def37,366 
def22,287 def116,917 


1932 
$109,773 
def2. 

def22,686 
467,307 
def88.450 


Gross from railway 
Net from had 
Net 

—V. 140, p. D. 3538. 


Atlantic & Yadkin Ry.—Not to File Application for 
Permanent Registration— 


The Committee on Stock List of the New York Stock Exchange has been 
informed that no Bo application for the permanent registration of the following 
securities will be 

Atlantic & Yadkin Ry., lst 4% bonds, due 1949. 

Georgia Midiand Ry., Ast 3% bonds, "due 1946. 

nen hart & Birmingham rey 4% non-cumulative | ore stock. Prior 

lien 5% bonds, due 1945, and "ist. 4% bonds, due 1 

Richmond & Mecklenburg RR., lst 4% bonds, due 1948. 

Indiana Natural Gas & Oil Co., " ref. mtge. 5% ‘ponds, due 1936. 

Western Dairy Products Co., class A stock and voting trust certificates 
for class B stock.—V. 129, p. 2531. 


Aviation Corp. (Del. ) —Earnings— 
Quarter Ended March 31— ' 1935 1934 1933 


Consol. net loss after deprec., 
and other charges y$85,992 «$551,106 x$57.408 


¢13. g oreo. oe on sale of securities amounting to $26,121 in 1934 and 
pn 1 
y Does not include American Air Lines, Inc., net loss of $482,773 or 
Canadian Colonial Airw age. Inc., net profit of $1 '536. Stocks of those two 
companies were deposited in trust Dec. 31 1934, for benefit of stockholders 
of Aviation Corp.—V. 140, p. 3379 


Baltimore & Ohio RR —Sérntees— 


April— 1935 1934 
Gross from railway $19. 755,777 $10, $80. 896 
2.045.292 2, 24 


Net from railway 
1,056, 929 1,155,911 1 ‘479, 323 1,147 378 


Net after rents 

Gross from railway 45,024,207 44,866,748 35,145,292 45,038,526 
Net from railway 11,387,557 10,303,660 9,279,258 9,659,367 
= me oem ss: 7,316,846 6,316,840 5,290,619 5,621,581 
— p > 


Bangor & Aroostook RR.—Ezchan ange Offer Extended— 

The company, which last December offer to exchange $1,700.000 
principal amount of three issues of extension bonds, all bearing 5% interest 
and due from 1937 to 1939, for a like amount of the companby's stam 
convertible consolidated refunding mortgage 4% bonds, due July 1 1951, 
is notifying holders of the extension bonds that the original offer will be 
extended beyond June 1 and that all these extension bonds outstanding will 
be accepted on that basis. 

As of May 20 1935, the notice points out, former holders of $1,239,000 
of extension bonds already had tendered their bonds for exchange. Th The 
three issues affected by the exchange offer included 
Extension Ist mtge. bonds, due May 1 1937: $1,188. St. John — 
Extension lst mtge. bonds, due Aug. 1 1939, and $1, 122,000 Washburn 
Extension Ist mtge. bonds, due Aug. 1 1939. 


Earnings for April and Year to Date 


Period End. Apr.30— 1935—Month—1934 1935—4 Mos.—1934 
Gross oper. revenues.... $633,953 $644,550 $2,873,511 $2,639,886 
Operating expenses 352,640 336.955 1,542,842 1,472,485 
T 58.262 60,651 245,273 222,172 


Operating income.... $223,051 $246,944 $1,085,396 $945,229 
Other income(Dr.)...-- 5,737 4,171 57.727 49,619 


Gross income $217,314  $242.773 $1,027,669 $895,610 
Deductions 62°188 65.320 269.631 263,714 


$155,126 $177,453 $758,038 $631,896 


1933 1932 
$9,128, st, $11,150,489 
2, 910 2,192,494 

















Net income 
—vV. 140, Pp. 3380. 


Barcelona Traction, Light & Power Co., Ltd.—Larns. 


[Spanish Currency] 


Period End. Apr.30— 1935—Month—1934 1935—4 Mos.—1934 
Gross earns. from oper... 9,607,826 9,367,840 42,476,972 41,247,725 
Operating expenses 3'727.027 3.487.322 15,456,026 14,283,421 


5,880,799 5,880,518 27,020,946 26,964,304 





Net earnings 
—vV. 140, Pp. 3539. 


Barnsdall Corp. (& Subs.)—LHarnings— 


3 Months Ended March 31— 
Profit after interest & Federal taxes-. 
Deprec., intangible develop. costs, &c. 


1935 1934 x19334 
$721,814 «$759,712 loss$155,278 
1,059,653 640 344 697 ,525 
$337, pa 368 $852,803 
Earnings per share on 2,258,777 shs. 


o ital stock (par $5) - $0.05 Nil 
ncluding prots sf of appro roximately $200, 000 _ sale of a 7% interest 


in the Great ine Co. 

Consolidated wel account for quarter ended March 31 1935, follows: 
Operating profit after interest and Federal taxes, $721,814; reserve for de- 
preciation, intangible well drilling and development, and lease costs written- 
off, $1, 059,653; net loss, $337,839. 

Note—Investments and leaseholds (amountin bo, FC .245 in 1935) 
and intangible well drilling and development +43 .262 1935) have been 
charged against earnings in lieu of depletion, a investments and leaseholds 
having been previously charged against capital surplus. 


Stock Distribution— 

Pursuant to segregation into a new company, known as parnsdall Refining 
Corp., of the three refineries and all of the marketing units of tarnsdall 
Oil Co., the Barnsdall ate has authorized the distribution of share 
of Barsndall Refinin Corp. on each share of Barnsdall Corp. stock held. 
The distribution will made June 30 to holders of record June l. See also 
V. 140, p. 3031. 
a 
Zz Beech-Nut Packing Co.—50-Cent*Eztra® Dividend—®** 

The directors neve declared an extra dividend of 50 cents per share*in 
addition to ther uarterly dividend of 75 cents on the common stock, 
Bat $20, both payable uly 1 to holders of record June 12. Similar distri- 

as were made in the on Oct. 1934 an while on Dec. 15 1934 an extra 
50 cents was paid and on Oct 934 an extra of 26 cents per share_was 
distributed —~V-_140, Di eee ee 


a + 
Bohn‘ [1 no ew rag & Brass Corp.—To Call Debentures— 
The company announced on May 2] that it will call for redemption on 
or epous Aug. 1 the remainder of ite'6% debentures, of which there were 
$499 009 ona at the end of 1934. The debentures, mature July 2 
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Bell Telephone Co. of Pennsylvania.—Larnings— 


ind. Apr.30— _1935—Month—1934 1935—4 Mos.—1934 
ating revenue. $5.1 eee eaten vy ih $20,126,116 


Financial Chronicle 




















ear revenue. ..-- $5.1 19.087 $138 
ncolec. oper. rev..... ° , ° ’ 

¢ —..... 3.592°587 3.544.394 14,287:330 14,249'394 
be meta - 307/293 256. 1°198'082 942/346 

Net operating income. $1,199,318 $1,310,822 $4,666,841 $4,864,646 
—V. 140, p. 3031, 3380. 

Bessemer & Lake Erie RR.—Larnings.— 

Asrii— 1935 1934 1933 1932 
Gceun trom raliway..... $644,674 $634,627 $319.863 $277,070 
Net from railway... .-- 56,4 82,663 def1,752 def59,017 
a. otter renee... 52'681 65.551  def21.343  def83.642 
PH. DK pom 2.040.946 1.742.398 829,182 1,016,175 

r wa “= =| @& > , ’ > , J ’ 
ion a... def30'976 def277.307 def431.089 def481.369 
Net after rents. -~°°°- defi4.417 def251'830 def463.843 def555.449 
—V. 140, Pp. 3 . 


Bond & Mortgage Guarantee Co.—Attorney of Record— 

Superintendent of Insurance Louis H. Pink has appointed J. Donald 
Whelehan as attorney of record for the Bond & Mortgage Guarantee Co., 
the largest of the 23 title and mortgage ry companies in liquidation 
or rehabilitation. This appointment follows a decision to discontinue she 
employment of outside counsel, except in matters of real emergency, and 
places heavy | responsibilities upon Mr. Whelehan, who i continue 


to act as special Deputy Superintendent in charge of the rehabilitation of 
the compa 


To easiet br. Whelehan in his administrative duties, Superintendent 
Pink named Russel Marsten as Assistant Special Deputy Su ntendent in 
rehabilitation. Mr. Marsten has been Assistant Special Deputy at the 
New York Title & Mortgage Co.—V. 139, p. 2670. 


Borg Warner Corp.—Preferred Stock Called— 

The directors have authorized the redemption of 7.800 shares of preferred 
stock (par $100), which when accomplished will reduce the outstanding 
shares of preferred to 25,000 shares. 

The stock will be redeemed on Aug. 31 next, at $107.50 per share plus 
accrued dividends. Shares to be redeemed will be drawn by lot under 
direction of the registrar of the company from all certificates outstanding 
at the close of business on July 14.—V. 140, p. 3031. 


Boston & Maine RR.—Larnings— 








Period End. Apr.30— 1935—Month—1934 1935—4 Mos.—1934 
Operating roveunes = $3.713.277 $3,490.333 $14,390,550 $14,459,850 
iro oper. sovenns aes 1 Bai 514 570 O50 3 Th See a 3-408 

et . oO . ncocome... ,. . . > , , 
Saher tnssene sciananttbatpaneneil 76,446 72,335 367 .210 335.599 

Gross income._.....-.- $708 .276 $443,285 $2.047.314 $1.974.037 
DeGUCtOss .ccccccccce 629,733 640.289 2.503.434 2,553,948 

West imceomae..-.ccccce $78,543 def$197,004 def$456,120 def$579,911 


—V. 140, D. 2856. 


Briggs Manufacturing Co.—Obituary— 
Former Judge William F. Connolly, Treasurer of the company, died on 
23.—V. 140, p. 3381. 


Briggs & Stratton Corp.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable June 15 to holders of record June 5. 
A similar payment was made on March 15 last, and compares with 50 cents 
paid on Dec. 31 1934, and regular quarterly dividends of 25 cents per share 
previously. In addition extra dividends of 10 cents per share were paid 
on Sept. 29 and June 30 1934.—V. 140, p. 2856. 


Bruck Silk Mills, Ltd.—Dividend Increased— 

The directors have declared a quarterly dividend of 30 cents per share 
on the common stock, no par value, payable July 15 to holders of record 
June 15. This compares with 25 cents per share previously distributed 
each three months. In addition an extra Jividend of 5 cents was paid on 
April 15 and Jan. 15 last.—V. 140, p. 1477. 


Brunswick-Balke-Collender Co. (& Subs.)—Larnings 


Quarter Ended March 31— 9135 1934 
em ee $1,158.75 $$1,170.902 














REEL LORE ELE IAI LOT 393.326 
Rl 5 EE LI TE NGS FES EE OS 28,4 28.375 
RS ER Cee tr Sa. A Re ee $372,698 $364,951 
RIOR IE i EF AEE LIE GLE ELLE ITE 92,237 97 ,686 
Fe Se. Fe a ee ae Sa $464,935 $462 .637 
xpenses and bad debts written-off._........-.- 561,427 473,039 
er ree. eeeeasece $96 492 $10,402 
RB SICA ae ,954 
NE A el a a $96,492 prof$14,552 


The consolidated balance sheet as of March 31 1935, shows current assets, 
including $1,792,705 cash and marketable securities of $6,641,867 and cur- 
rent liabilitis of $271,088. This compares with cash and marketable secur- 
ities of $1,439,193, current assets of $6,685,122 and current liabilities of 

245,852 on Dec. 311934. Inventories were $2,450,505 against $2,491,311. 
otal assets as of March 31 1935, aggregated $9,543,592 compared with 
$9.604,592 on Dec. 31 1934. Deficit from operations was $1,158,062 
inst deficit of $1,061,569 on Dec. 31 1934, and capital surplus was $2,- 
478,771 compared with $2,456,358.—V. 140, p. 3540. 


Buckeye Pipe Line Co.—New Director— 
7° ia6 sodden nas been elected a director, succeeding T. C. Barnes. 
—vV. * : : 


Burco, Inc.—Earnings— 


6 Months Ended March 31— 1935 1 
Net profit after expenses and Federal taxes____-_— x$18,235 x$16,782 

x Exclusive of net profit on sales of securities during the period amounting 
to $43,789 in 1935 ($66,059 in 1934), which was credited to capital surplus 
account.—V. 139, p. 3636. 


Burlington & Rock Island RR.—Zarnings.— 


934 


April— 1935 1934 1933 1932 
Gross from railway... $73,929 $61,273 $57 .923 $62.700 
Net from railway___.__ def6 ,043 def4.739  def12,658 def12.517 
ay 5 ome Sante Reena iclitians def21 ,674 def14,978 def26,083 def30,.989 
Gross from railway... - 267 .093 257.715 249,651 368.192 
Net from railway___._- def47 ,587 def16.018 def15,110 30,081 
Net after rents_______. def109,298 def69,916 def75,614 def54,660 


Burns Brothers—Reorganizing Petition—Protective Com- 
mittees— 


The company on May 24, filed a petition in the U. 8. District Court for 
the Southern District of New York for authority to reorganize under 
Section 77-B of the Bankruptcy Act. Judge Robert P. Patterson approved 
the petition and continued the debtor in possession and control of its prop- 


ent Smith, of Dent Smith & Co.; Albert W. Franklin, President of th 

A. W. Franklin Mfg. Co.; Cornelius A. Sullivan, President of the Sullivan 
Seameap pane. eae power | a, Seey of toy: & Horton, investment 

urities, have n constitu a@ reorganization coimi 
sent the preferred stockholders. . madinnlintewtal 

Mr. Sullivan, who has been elected chairman of the committee, stated 
that, although the company was still showing operating losses, these were, 
in his opinion, sarpely due to the cost of carrying certain yards and prop- 
erties taken over by the company during the boom years, which were now 
ery useless to it and constituted nothing but a continuous drain upon 

earnings 


House, Holthusen & McCloskey are counsel for the committee. 








June 1 1935 


A protective committee for the holders of purchase certificates has been 
formed. The committee consists of L. M. Blancke, Chairman, fog a 
Noyes & Co.); Ronald N. Cr yle, Driagmyie. Marache & Co.); William 
H. McGuire, 120 Broadway, N. Y. ity. and George R. sn ee oat 
R. Cooley & Co., Albany, N. Y.) J. K. Hall, 15 Broad St., N. Y. City, 
has been appointed secretary, and Winthrop, Stimson, Putnam & Roberts 
have agr to act as counsel to the committee.—V. 140, p. 3541. 


Bush Terminal Buildings Co.—Larnings— 


Years Ended Dec. 31— 1934 
Gross revenue from rentals and other services. - - - $2,239 203 


1933 
$2,306,917 
Operation and maintenance expenses. ........--- ,393 916,890 











Wet GROTRtIME FOVENUGO so on ce ncccccccccccccccce $1,258,811 $1,390,027 
Provision for bad debts and other losses........-- 3,356 67,701 
I a te 435,566 379,737 
Other taxes (exclusive of Federal income tax) -- ~~ - 18,395 40,743 
SEE 427 ,252 445.960 
Amortization of bond discount...............-.-- ipeee 8=SS ss aweeee 
is oe een eerebeenene 7,087 24,850 
i alate aint in ita mame ee 218,737 229 564 
Reserve inst advances and investments... ~~ 129,000 204,000 
qrovenien, or ay income ae. Wires nonesn ns 19,000 22,000 

xcess Oo value over cost o nds redeem 

through sinking Sic cthindiin titiinite ai dient ened Cr109,998 Crl195,427 

EES ES a Ae | NE x$94,866 x$170,899 


x Does not include net income of Bush House, Ltd , of £18,133 in 1934 
(£17,737 in 1933). 
Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— . $ Liabilities— $ x 
Land & land impt., Funded debt.-.... 8,296,000 8,617,000 
Brooklyn... .-.- 2.644.355 2,644,355] Street impt. assess. 64,029 75,990 
b Indust. bidgs., Accts. pay. & accr. 
Brooklyn... .-.. 10,101,941 10,783,064 expenses __...-- 53,592 29,442 
c Office bidg., New Real est., franch.& 
. SES 185,379 188,874 Federal taxes... 52,307 57,956 
d Steam plants, Accr. int. on fund. 
equipment, &c. 802,139 928,999 ini mmen, me 107,981 
Inv.in Bush House, Prepaid rentals. -- 2,513 4,309 
ERED 2,266,725 2,266,725} Due receivers of 
Statutory deposits 2,030 2,030 Bush Term. Co. 5,310 6,919 
Miscell. accounts. 13,911 18,021} Due to mtge. in 
Bush Ter.Co.,adv. 1,936,185 1,891,442 possess’n of prop. 
Bush Term. RR., of Exhibition 
rentals & advs_. 1,362,566 1,350,619 Buildings, Inc_. ———-  samedea 
Exhibition Blidg., General reserve for 
Inc.—advances. 3,485,481 3,388,695 obsolescence of 
Capital stock... 104,500 104,500 properties, &c_. 1,000,000 1,000,000 
Reserve......- C7rT3,843,000C73,714,000| Prov. for injuries 
ES 215,404 276,412 and damages... 11,545 15,700 
Accts. & notesrec. 120,887 130,558 | Provision for taxes 
Due from trustees in dispute... - 10,274 9,151 
Bush Terminal 7% pref. stock.... 7,000,000 7,000,000 
Co., debtor... as. -saee Com. stk. (par $5) 50,000 50,000 
Inv.inco.’s bonds -...-.. 7,730 | Surplus.......... 3,218,244 3,349,775 
Maint. & operating 
supplies.__.__. 36,221 21,884 
Prepaid expenses & 
deferred charges 412,022 34,314 
a 19,873,999 20,324,223 , ee 19,873,999 20,324,223 


b After depreciation of $1,432,948 in 1934 and $1,361,278 in 1933. 
ec After depreciation of $17,039 in 1934 and $13 in 1933. d After 
depreciation of $673,024 in 1934 and $615,297 in 1933.—V. 139, p. 3475. 


Canada Northern Power Corp., Ltd.—Earnings— 


[A Subsidiary of Power Corp.] 


1935—M onth—1934 1935—4 Mos.—1934 
59.09 $330,330 $1,429,506 





Gross earnings.......-.- $359,091 $1,325,584 
Operating expenses... -. 131,459 113,001 526,689 431,285 
Net earnings._....-- $227 ,632 $217,329 $902,817 $894,299 


—V. 140, p. 2857. 


Bush Terminal Co.—Annual Report— 

By an order entered A 11933 inthe U 8. District Court, New York, 
J.C. Van Siclen and C. Walter Randall were appointed receivers in equity. 

On Sept. 5 1934 the trustees under company’s first mortgage and under 
its consolidated mort e instituted suits to obtain the appointment of 
receivers of the properties subject to the mortgages and to impound the 
rents and profits derived therefrom. By an order entered Nov. 13 1934 
these suits were consolidated with the equity receivership proceedings and 
the existing receivership was extended thereto. 

On Nov. 16 1934 company filed its petition in the U. S. District Court 
praying for relief under tion 77-B of the Bankruptcy Act. On Nov. 17 
1934 the Court approved the petition of the company and appointed the 
receivers temporarily trustees of the company. Their appointment as 
trustees was made permanent, after a hearing on notice to creditors and 
stockholders of the company, by an order entered Jan. 25 1935 


Earnings for Year Ended Dec. 31 1934 


Revenue from rentals, transportation & other services, includ- 
ing $61,932 .nterest charged on inter-com y advances and 
$11,377 recoveries on accounts previously considered un- 





RS EG IEA LEAT ATL LIE TEES LE ILL ELIT INE BNE $3 372.357 
Operation & maintenance expenses.__..........-...--- 1,616, 

EEE RP REI RE SSE ES ER od Fe a oP or ene 1,755,726 
SALT, ELISE TE EI MLE EE . 3,856 











NRL A PL IRN: CI PETE REE 554.377 
Other taxes (exclusive of Federal income tax)..............-- 0.807 
RL EAS a eae ae a ae ee 431.930 
Interest on indebtedness to Bush Terminal Buildings Co... - 4.61 
rr 2. eeeainaedlisedbamdun 27.159 
HERES a ES TS ES a Ne NC 0.3 
Reserve against inter-company advances to Bush Terminal 
RR.Co and Exhibition Building, Inc. .......-.....-.-.-.. 98,000 
rr er rr ee. ssseinmbbenbebe 40,700 
Net income for year (subject to subjoined notes)............ $283,916 
Surplus Account for the Year Ended Dec. 31 1934 
Capitals lus: 
ppreciation of land in Brooklyn---...-.-...-..-----.--.-.... $7,493,840 
Pr s from issuance of common stock in excess of stated 
ee a i oo cbhnedidbboeséaebebeodnkas 2.190.580 
RO aS a eae Le a en $9,684,420 
Reduction in year 1915 of book value ascribed to investment 
in Bush Terminal Bidgs. Co. & Bush Terminal RR. Co. in 
ear 1906 (such value included discount of $759,410 on bond 
ET PCE Re IERIE 1,990,000 
Common stock (137,790 shares at stated value of $15 per 
share) issued in year 1925 under capital adjustment plan... 2,066,850 
Discount on preferred stock of Bush Terminal Bldgs. Co. sold; 
and premium on retirement of pref. stock of Bush Term.Co. 1,063,203 
Capital surplus as at Dec. 31 1933 and 1934..-.-.-.---..--. $4,564,367 


Earned surplus: 

Deficit as at Dec. 31 1933 (after adjustment of $950,000 re- 
duction in capita) stock of sub. co. in year 1932 previously 
ES ee ee at Le Ne 

Additional Federal income tax—year 1931 

Adjustment of steam, & ground & platform rental expenses 


4,348,622 
2,567 








ig TRAE RE a EE Ee ee yee ee 23 .334 
EEE EA EOE IEEE 803 
RG, RE ee ee ee aC eT $4,375.327 

Net income for year ended Dec. 31 1934.-..-.--.-------...-.- 283.916 
Excess provision for injury & damage claims at Dec. 31 1933. 11,764 
Deficit I i a a 4,079,646 
Combined surplus as at Dec. 31 1934....-_..---.-.-.--..-. $484,720 








Volume 140 
Balance Sheet Dec. 31 1934 
Assets — Liabilities— 
Land «& land impts., Bklyn_. $8,955,490] Funded debt_...........__. $9,141,000 


x Steamship piers & Storage Equipment purchase obliga- 


warehouses in Brooklyn... 6,288,404 tions (due in 1935, $49,613) 141,093 
y Steam plant, railroad facili- Receivers & trustees: 
ties, marine, motor & other Accts. pay. & accrued exp. 178,708 
movable equip. & furniture Bush Term. Bldgs. Co... 21,941 
EE RAN PE 2,440,063 Bush Term. RR. Co._...-.. 7,149 
Adv. to & invest. insubsid’y. 1,798,644 Real estate, franchise, city 
Miscell. investments, claims & Federal taxes......_. 51,541 
jm accts., less reserve_.___. 174,651 Provision for storage with- 
Statutory deposits with State drawal exp., adv. storage 
authorities—U. S. Govt. billings & rentals. _...-. 33,290 


bonds & City of N. Y. cor- 
porate stock (market value 


Obligations arising prior to 
receivership: 











i i CR ATT ii 87,079 Bush Term. Bldgs. Co. 
Cash in banks & on hand (in- open acct. (incl. int. accr. 
cluding $7,787 special trust to Dec. 31 1934)_....-. 1,936,185 
funds on deposit)......... 1,377,787 Notes payable. .......... 90,200 
Accts. & notes rec.—rentals, Accts. pay. & accrued exp. 74,764 
storage, freight & other POSSE GAUSS... ccacccscce 3,200 
charges, less reserve for bad Past due & accrued interest 
tn delet ennai tiie 256,485 on funded debt... ....--. 893,790 
Maintenance & operating sup- i al ee 907 ,043 
plies, including fuel. __..-_- 88,249 | Debenture stk. 7% cumul... 6,889,986 
Prepaid expenses & deferred z Common stock__......-.-.. 3,642,905 
ila ee a ee aa ERE OT AEE eae 484,720 
a 3,000,000 
eae $24,497,520 EE $24,497,520 


x After reserve for depreciation of $1,084,584. y After reserve for 
depceriation $1,064,210. 2 Represented by 242,860 no par shares. 


Annual Meeting Agen gf 

The annual mene held ay 28 was again adjourned pending an 
app lication made to Judge Robert A. Inch of the U. S. District Court at 
klyn for a AF a of the arguments upon which an injunction es 

ern the meeting was nod to James C. Van Siclen and CO. 

trustees for the compa 

Irving T. Bush, President and | founder of the compan pO: also to 
be the largest single stockholder, in an affidavit filed wit ‘the Court asked 
for a reargument of the original motion for an injunction, and a rehearing on 
the ground that the Court’s opinion granting the injunction indicates a 
misconception of pertinent facts and failure to consider certain other facts. 
Mr. Bush maintains that the Court had previously stated the trustees 
should have nothing to do with reorganization of the company but confine 
their efforts to conserving the nbs rely He also contends that the trustees 
nevertheless secured an injunction ‘‘so as not to interfere with reorganization 
of the debtor.’’ He also alleges that they proceeded with improper motives 
constituting illegal affairs of the debtor and ‘‘are delaying its orderly 


reorganization.”’ 
by Mr. Bush for a 


In addition to the plan pro reorganization, 














Financial Chronicle 








several others proposed by different interests are now bela heard by a 
Special Master appointed by the Court.—V. 140, p. 3381, 3541. 

California-Oregon Power Co.—LEarnings— 

Calendar Years— 1934 1933 1932 1931 
Gross earnings.....-.-.--. $3.768,.848 $3,605,473 $3,792,623 $3,853,247 
Oper. exps., maint.&tax 1 ‘670, 614 1,530,449 al.481 '356 b1,783,814 

Net earnings........ $2,098,234 $2,075,024 $2,311,267 $2,069,433 
Other income........- a 6,668 11,481 5,486 5,095 

Net earnings_.....-.-. $2,104,902 $2, yt 505 $2,316,753 $2,074,528 
Lease rentais........-.. 234,252 240.765 238,092 230,899 
Bond interest_.......-. ) , 642,546 597,786 567 .986 
Debenture interest ..-.} 1,049,657 {385.000 310,750 220,000 
General interest... . 26 582 145,277 160,786 
Int. charged to constr’n- Cr1,162 Crg59 Cr23 ,664 Cr27 ,912 
Amortization of debt dis- 

count and expenses... 157,158 157.289 _———— =—hM—“<isés rw 
Approp. for retire. res’ ve 300,000 174,842 a )8)3=——<—<—é«s ww 

0 are $364,997 $460,341 $632,057 $922,769 
Preferred. dividends... 306,913 460,341 589,072 534,704 
a ia 41,031 Not 

reported 

EE a ———— =—_—(étié rnin $1,955 $388,065 

a Includi 


$100,000 for amortization of extraordinary operating expenses 
deferred in 1931. 'b Less $300,000 extraordinary o soens expenses to be 
amortized, approved by Railroad Commission of Califor 


Earnings for 12 Months Ended March 31 











1935 1934 

EE Fae ea Te $3,799,561 $3,626,427 
Operating expenses, maintenance and taxes... ~~ 1,899,900 1,821,03 
Appropriations for retirement reserve.........-.- 300,000 220, 

Net operating revenue---....----------------- $1,599,661 $1,584,541 
en .  e eee ehh ebecbaeod 6,774 9, 

I i ie $1,606,435 $1,593,582 
EE OT ER ee ,036.088 1,045,980 
Amortization of debt discount and expense. .-.--.-.- 157,115 157,270 
Other income Geductions..ccccccccccccccccecce 12,877 6,714 

i i ll a $400,354 $383,617 


—V. 140, p. 2525. 
Balance Sheet Dec. 31 1934 ’ 


*Assets—Cash on hand and demand deposits, $297 ,569; accounts and notes 
receivable, customers, $697,944; less reserve, $101,193; net, $596,750; 
materials and supplies (at cost), $392,192; accounts receivable (other), 
$12,503; indebtedness of affiliate, $14, 985; investments, $188,9 aos property . 
lant and equipment, $32,663, 794; intangibles, ? ,585,552; deferr charges, 
2,400,681; other assets, $14 (300; total, $38.167.276. 

Liabilities—Notes payable, $7,326; accounts payable, $128,989; divi- 
dends payable on prterred ~ $76,728: salaries and wages accrued, 
$28,305; taxes accrued, $557,857; interest scorese $335. 229; other accrued 
liabilities, $2,033; indebtedness to aff $2.60 4; long-term debt, 
$17,518,200; deferred liabilities, $240, 863: po ng #2 aM ore 7% pref. 
stock cum. ($100 par) , $2,883. 000; 6% pref. stock (par $ 100 000,000: 6 

ref. stock, series of 1927 (par $100), 35,866,300; common ), 31.0 yn a 
=? 82, 061 shares, no par), $6, 847, 100; capital surplus arisi from re- 





uation of property, $11,399: surplus, $443 945; total, $38,167,276.— 
. 140, p. 2525. 

Cambria & Indiana RR.—L£arnings.— 

April— 1935 1934 1933 1932 
Gross from railway-.--~- $59,178 $64.274 $90,984 $94,040 
Net from railway. .-.-- def4 ,406 1,131 22.397 28.866 
ns atees seqte Dl dailies Ee 40, 48.817 53.787 73,018 

ani- 
@ieos tram railway... 370.140 368 .526 414 206 393.751 
Net from railway-..-.-- 118,525 113,678 151,65 127 ,707 
Net after rents_..-...--. 334,655 334.776 330, 037 305,947 


140, p. 3032. 


Canadian National Rys.—LZarnings— 


Period End. Apr.30—_ 1935—Month—1934 1935—4 Mos. raiees 
Operatine povenues bes $14, 006.144 $13,447,004 $52 382,544 $50.813.446 
Operating expenses --.--- 12,476,428 11,940,793 50,365.465 49, 342 233 


Net revenue-..-...--.-- $1,529,716 $1.506.211 $2.017.,079 $1,571,213 
Earnings of System for i Week of May 


19:34 
$3,149,422 $3, B77, 389 





Decrease 


Gross earnin $227 ,967 


—V. 140, p. 3381. 

California Petroleum Corp.—Deentures i 

The company has called for redemption on Aug. 1 at 101 and int., all of 
the ah nee ~8 12-year convertible 5% sinking fund gold debentures, 
due Feb. 1 1939. 


gs  ———-—-—-—--——-a<-<<- ee — & 


3/11 


The company also called for dedemption on Aug. 1 next at 101 and accrued 
interest all of its outstanding 12-year convertible 544 % sinking fund gold 
debentures, due Nov. 1 1938. 

Debentures (both issues should be deposited for bk ows: at the office 
of the City Bank Farmers Co., 22 William St. City, or at the 
office of California Petroleum Corp., 929 South Broadway, Los Angeles, 
Calif.—V. 140, p. 2696 


Canadian Pacific Ry.—Earnings— 


Period End. Apr.30— 1935—Month—1934 1935—4 Mos.—1934 
earnings $9,260,224 $36,424,814 $36, 747,396 





Gross earnings. ._.____ $9,986,542 
Working expenses - - _ _ .. 573,945 7.989.759 32,910,521 32, 250,491 
Net profite.......... $1,412,597 $1,270,465 $3,514,292 $4,496,904 
Earnings of System for Third Week of at Fi 
Gross earnin $2,199,000 $2, 356. 000 $157 000 
a ne 
— of Georgia Ry.— Earnings. 
pril— 1935 1934 1933 1932 
Gross from railway eoeee $1,233,586 $1,149,041 | $992,156 $1,126,259 
Net from railway... .-.- 168,586 157 ,128 133 ,182 153, 
Net after rents........ 58,354 44,560 22,181 42,053 
From Jan 1— 
Gross from railway - - . . - $4,752,681 $4,614,263 $3,626,642 $4,318,494 
Net from railway... 592 543 782,135 54,2 571 ‘976 
Net a Peksoscee ‘ 302,394 def136,776 97 ‘640 
—vV. 140, Dp. 3033 


Central Illinois Electric & Gas Co.—Farnings— 














12 Months Ended March 31— 1935 1934 
Total gross operating revenues.................-. $3,945,103 $3,922,306 
I i a a ae oo we 1,659,612 1,530,869 
a ei 198,038 190,704 
Uncollectible I il a i ie lh ari ee 44,901 116,931 
Provision for Federal income tax_._.__._._.___-- 57,913 20,601 
I i a 337, 322,274 
Net operating revenues... .. 6. oc oe ccc cee $1,646,747 $1,740,925 
Non-operating income—net-_..._..............-- : 6,861 
EE ee ee ere $1,649,263 $1,747,786 
Provision for retirements... ............._....- 00,000 477 ,589 
RT LT EL ee eR RGR AGT LEA $1,349,263 $1,270,197 
Interest and other income charges.............-- 922,302 
Ee Ey SR Se RE EE, $447 ,429 $347,894 


Comparative Balance Sheet Mar. 31 1935 


Assets—Plant & franchises, $28,954,632; cash, $76,231; U. 8S. Treas. bills, 
$706,993; notes receivable, $11,872; accts. receivable, $635,554; tax antic. 
warrants (at cost), ,078; accrued int. receiv., $255: merch., materials & 
su upplies, &c., (boo invent., at cost), $342, 446; appliances on — 
$55 OOD} prepaid insur., taxes, &c., $39,409; miscell. invests. (less reserv 

10,000 : sink. fund & other spec. deps., $67,389; cash in cesed 
banks ties res. $14,260), $11,297; def. debit items, $152,931; total, 


Liabilities—Com. stock (74,242 shs., without gr value), $7,424,200; 
funded debt, $17,169,000; accts. yable, $159,218; due to — & affil. 
cos., $133; consumers’ deps., $97,407; service extension Oe i ,079; 
int. accrued, $154,024; taxes accrued, $298,484; miscell. oor 
$9, 075; retire. res., $3,940,517; res. for ‘uncoll. accts. ., $217,931; other oper. 
84; def. credit items, a. 519; cap. surplus, $598, 126; earned 
surplus, $623, 278; total, $31,092,481 
pital surplus, arising from oe assigned c ere and franchises 
at the time of reorganization in 1931, was reduc by $1,450,026 ri | 
the year, representing a write-down of intangibles included in 7 an 
franchises, $1,372,100, and charges aggregating $77,926 for Fed. inc. taxes 
of predacessor companies, applicable to prior years.—V. 140, p. 2527. 


Central Indiana Gas Co.—Larnings— 














12 Months Ending March 31— 1935 1934 
Total gross operating revenues.............--.-. $1,255,662 $1,269,655 
ln: + ain 6. nue eu edn geunabutditadhbendatia 825,920 849,095 

Se eT ee ee A ee , 29,917 
Uncollectible CEE STE . 7,892 
I, a. ret eis ana eeinii a eenes 88,983 108,208 

Net operating rOVGNUGS. << ucccccccccccsceccco $301,995 $274,541 
Non-operating income—net..............---..-. 242 

Ee et a en $302,043 $274,783 
Provision for retirements............-.--.-..---- 61,855 58,381 
EE LL SEN eT OS $240,187 $216,401 
Interest and 4 othas income charges............-. 309,245 298 ,040 

FE ee AS ee ee $69,057 $81,638 


Our usual comparative income statement for the calendar year was 
published in V. 140, p. 3541. 
Comparative Balance Sheet 











Mar.31'°35 Dec. 31°34 Mar.31'°35 Dec. 31°34 
Assets— x x Liabiltites— . BS 
Plant & franchises. 10,810,558 10,810,2551|644% cum. pref.. 500,000 500 ,000 
ede cnet eidiatdetiteh 52,864 40,764 | y Common stock... 4,018,969 4,018,969 
Notes receivable. 2,107 2,136 Funded debt....- 1,281,000 1,281,000 
Accts. receivable. 117,880 142,551| Notes pay.—trade 13,010 10,999 
Merchandise, ma- Accts. pay .—trade 
terials & supplies 55,820 51,418 and sundry .-.-.-. 70,527 72,861 
Appliancesonrent’l 8,518 10,171 | Due to parent and 
Prepaid insurance, affiliated cos... 3,935,022 3,935,000 
6anes. O6..ccce 4,844 5,518} Consumers’ depos. 121,638 121,820 
Miscell. investm'ts 4 4\Service extension 
Special deposits... 1,941 5,756; deposits....-.. 4,000 4,000 
xCash in closed Interest accrued... 26,928 42,069 
I Se on et 678 718| Taxes accrued.... 104,655 85,341 
Def'd debit items. 14,591 13,219 | Misc. accr. liabil_- , 1,451 
Retirement reserve 1,054,208 1,043,352 
Reserve for uncol- 
lectible accounts 16,202 15,589 
Other oper. res’ ves 5,066 4,968 
EH 83,218 54,911 
Cl = 11,069,808 11,082,512 sé mene mith 11,069,808 11,082,512 





x After reserve of $2,175. y Represented by 50,000 no par shares.— 
v. 740, p. 3541. 


Central Ohio Light & Power Co.—Accrued Dividend— 

The directors have declared a dividend of $1.50 per share on the $6 
cumulative preferred stock, pores June 28 to es Any of record June 14. 
This payment pagresents t regular quarterly dividend due March 1 
1935, leaving the June 1 1935 dividend unpaid.—V. 140, p. 2349. 


Central RR. of New Jersey. LHarnings.— 

April— 1935 1934 1933 1932 
Gross from railway... . $2,557 .364 $2,313,451 $1,985,040 $2,888,050 
Net from railway. _..-- 860,77 576,172 435,241 931,141 
Net after rents._......- 479,439 115,652 77,479 463 ,663 

From Jan 1|1— 

Gross from railway... . 9.587.566 10,000,679 8.526, 26 10,886 522 
Net from railway... - 2,344,531 3,173,547 2.292.445 2,921,726 
Net after rents........ 955,996 1,849,419 ie 128. ‘592 1,564,174 


—V. 140, p. 2857. 
Chesapeake & Ohio Ry.—To Spend $11,000,000 on 


Equipment— 

The company on May 29 invited bids for what is believed to be the 
largest aument order of the year. The road requested bids for five 
heavy , modern passenger locomotives, 5,000 steel hopper coal 
cars of atid teas tons capacity, 50 live stock cars and 75 flat cars. 





3712 


The locomotives sought by the road are expected to be the most powerful 
of the type ever developed. They will be of the 4-8-4 type with extraordi- 


narily large fire boxes and a steam copacttz capable of maintaining high 
speeds with heavy steel passenger trains he engines will not be stream- 

The new equipment is expected to cost about $11,000,000. The financing 
of the orders will be done throws the sale of uipment trust certificates. 


No request will be made for a loan from the Public Works Administration, 
it became known.—V. 140, p. 3541. 


Charleston & Western Carolina Ry.—Larnings.— 
April— 1935 1934 1933 1932 
Gross from railway $200,247 $190,290 $180,294 

311 94,110 58,268 


Net from railway ‘ 
Net after rents 52,369 57,444 73,503 38. 179 
744,084 645,438 


From Jan 1— 
724,555 
290,018 152,113 


Gross from railway 
Net from railway 4,904 
Net after rents 162,502 206,790 77,489 


—V. 140, p. 3033. 


Chicago Burlington & Quincy RR.—Larnings.— 
April— 1935 1934 1933 2 
Gross from railway 635 6. 025,756 $5,465,204 $6,550,714 

50 ‘ 80 650.356 


Net from railway 1,137,195 1,208.1 l, 2 l, ‘ 
9,242 "343,543 348,914 689 ,833 


Gross from railway * 466,963 24,715,655 20,901,092 27,813,036 
Net from railway 4,504 755 6.856.760 4,666,544 7, 846 
Net after rents 1,150,293 3,404,304 820,596 3 ‘797, 771 


—V. 140, p. 3207. 
Chicago & Eastern Illinois Ry.—Zarnings.— 
April— 1933 
Gross from railway $831,659 


Net from railway 92,848 
def99,030 def228,596 


Net after rents 
From Jan 1— 
4,179,441 3,613,682 4,320,115 
$24,912 450,321 411,662 


Gross from railway 
Net from railway 

42,398 def381,011 def533,009 
U pholds 


1932 
$910,546 


Net after rents 
—V. 140, p. 3034. 


Chicago Great Western RR.—Commission 


Terminal Unification— 

Holding that the Railroad Emergency Act of 1933 was no barrier to the 
Interstate Commerce Commission's action approving unification of facile 
ties, the ICC on May 14 upheld a previous decision permitting the Chica 
Great Western to operate under trackage ae | over certain tracks of the 
Kansas City Southern in and near Kansas ty. 

The Commission rejected the plea of the Brotherhood of Railroad, Steam- 
ship Clerks, Freight Handlers and Express Station Employees that the ICO 
should impose in approving the unification = ae Agana restrictions similar 
to the labor eres in the emergency meas 

me. Commission cow g J declared that the senabeions the Brotherhood 

ht to have imposed in case the unification was aD. roved, to keep the 
ont e force of the Chicago Great Western at work, ave no relation to 
the public convenience and necessity; they are offered for the purpose of 
maintaining a private benefit, the benefit of continued — yy ~ 

The Commission's opinion declared that the Emergency Act of 1933 
“‘does not deprive us of any of our jurisdiction under Section 1 (18) of the 
Inter-State Commerce Act, nor does it direct the carrier to file an applica- 
tion of the character here involved with the co-ordinator, or to eee that 
such application shall be filed with the co-ordinator or with us 


Earnings for April and Year to Date 

1935 1934 1933 1932 
$1,302, pT $1,180,812 $1,049,815 $1,305,890 
328,686 295,658 224,972 423,930 
94,165 51,596  def28,984 153,658 
4,701,462 4,680,997 3,942,831 5,315,573 
719,< 1,043 ,527 550,281 1,464,472 
def 173,527 106,935 def433,899 386,207 


def45, ‘728 
def68,583 


919,097 
2 3 234,539 
224,807 260, 198 232,420 


1932 
$5,898,089 
624, 
def324,642 
24,344,488 

823 


April— 
Gross from railway 
Net from railway 
Net after rents 
From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 3034. 
Chicago & Illinois Midland Ry.—Larnings.— 
April— 1935 1934 
Gross from railway $241,184 ; 
Net from railway 7 O76 
Net after rents 62,273 
From Jan |1— 
Gross from railway 1,131,244 
Net from railway 
Net after rents 299, 426 
—V. 140, p. 3034. 

Chicago Indianapolis & Louisville Ry.—Larnings.— 
April— a 1934 1933 1932 
Ovens | from railway $586,197 $537 476 $6}. 978 
Net from railway . 84,262 366 
Net after rents def 50, 994 def98,090 def40,498 defél 549 

From Jan 1— 
Gross from railway 2,521,551 2,400,782 2,116,542 2,834,636 
Net from railway 320,841 352,517 259,471 472,266 
Net after rents def 146. 617 def 196, 742 def 229, 955 def158,921 
—V. 140, p. 3207. 
Chicago Mail Order Co.—Tansfer Agent— 
The Guaranty Trust Co. of New York has been appointed transfer agent 
for 346,181 shares of common capital stock, par value $5.—V. 140, p. 3382. 
Chicago & North Western Ry.—arnings.— 
April— 1935 1934 1933 
aren from railway $5,966,227 $5,825,010 $5, O98 578 
Net from railway 879,805 727,081 532,862 
Net after rents 234,813 18,571 def239,698 
From Jan 1— 
Gross from railway 22,466,763 23,134,228 19,449,089 
Net from railway 3,334,954 4,102,79 1,597 ,47 3, ; 
Net ait rents 14,375 1,183,247 def1,702,943 def189,400 
—vV. , &. 3034. 
Rotate Rock Island « Pacific ty -—Company Earnings 
April— 193 1936 1933 1932 
Gros from railway a $4,920,153 $4,714,682 $5,400,751 
Net from railway 43 572,202 1,055,351 1,066,377 
Net after rents 302,871 def132,176 304,779 200,300 
Sf 750,001 19,925,064 17,987,220 22,984,924 
Done. 141 2,969,717 2 4,255,663 


Gross from railway 

Net from railway 493,773 

Net after rents 09,342 231,520 def511,672 847,510 

‘System Earnings 
Period End. Apr.30— 1935—Month—1934 1935—4 Mos.—1934 

Railway oper. revenue. . $5.6 6.183 $5,170,389 $20,921, 198 $21 ,017,710 

Railway oper. expenses. 4,484,864 4,568,234 18,712.627 17 ,841,307 

Railway tax accruals. 385,000 435,000 1,550,000 1,740,000 
124 


Uncollec. ry. revenue. - - 1,681 2,713 856 ; 
Equip. rents—Debit bal. 292,726 265,986 1,038,950 972,391 
Jt 97 ,253 82,123 391,792 332,392 


. facil. rents—Deb.bal. 
$294,659 def$183,667 def$779,027 $125,496 


Net ry. oper. income... 
—V. 140, p. 3542. 

Chicago Milwaukee St. Paul & Pacific RR.—Jnsurance 
Heads to Discuss Reorganization—Road to Pay Interest But 
Not Principal Due June 1 on spepeant Sree I ssue— 


The ee ee ¢ f th road Dians Vt ee rganizatio 

e management of the plans reo tion proposa 
within the next two weeks wi h officials of large insurance companies t hol - 
ing its bonds. The pro be subject to agreements reached at this 


and subsequent meetings. 
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The new income bonds to be issued by the reorganized company would 
bear about 5% interest, —— w= no decision has been reached as to whether 
this interest would be cumulative. The ab eferred stock would be 5%, 
non-cumulative, $25 par, voepetns in dividends with common 
stock after the payment > common ii ends in any one year. The 
new common s would be af $25 par value. 

present no-par common share would receive one-third of a new 
$25-par common share. The present $100-par preferred stock would be 
exchanged share for share for new common stock. The present adjustment 

bonds would receive new erred stock on a par-for-par basis. 
% mortgage bonds would receive new income 
yy’ basis. This would apply also to the $3,000,000 

Chicago Milwaukee & Gary Ry. Ist ——. 5% bonds of 1948. 

The com any. it is stated, will pay interest due on June 1 but will not 


ad yoy due tof $900,000 prin ‘ AP yy trust certifi- 
e payment o rinc 
tificates that matured on April 1 “ os 


Earnings for April and Year to Date 
1933 
$6,426,177 
1,586,416 


due on Series © cer- 


April— 1935 
Gross. from railway 
Net from railway 
Net after rents 


1934 
$6 ,580,83 
1,301,361 
321,992 
26,916,682 


5,854,161 
1,872,661 


1932 
$6,751,125 

959,136 
def217,374 
27 .953 386 


"326. 142 
Gross from railway 27,116,086 
Net from railway 4,545,409 
Net after rents 629,061 def210,198 


—V. 140, p. 3382. 


Chicago St. Paul Minneapolis & Omaha a 


April— 1934 1933 1932 
Gross from railway $1,138,353 $995.239 $1,161,033 
Net from railway ae Bas 161,880 107 ,094 2 
Net after rents 13,558  def39,504 def131,133 

4.794.570 
323, 


From Jan 1— 
Gross from railway 4,425,837 4,630,187 5. ‘43h aS 825 570 
247.567 def341, oeS def3 14.287 


def 368,327 


Net from railway 443 ‘411 
Net after rents defi73 004 
—V. 140, p. 3035. 


Chrysler Corp.—Dodge Sales H Biymou 
e dealers delivered 7,498 Dodge and mouth oe Be assenger cars and 

l, 1991 odge commercial cars and trucks in week ended ay 18 as against 
7,226 passenger cars and 1,190 trucks and commercia! cars in week preceding. 
Total of 8,697 vehicles delivered in week ended May 18is 3.3% greater than 

he 8,416 units delivered in taling 119. g week. Passenger car deliveries in 

20 weeks this be A — ing 119,531 units, were up 48,566 or 68.4% 

over corresponding period ant Ist: while Dodge commercial! car and truck 
deliveries of 20,362 were +. 3,681 units, or 22.1% over last year.—V. 


p. 3207. 
Cincinnati New Orleans & Texas Pacific Ry.—Earns. 


April— 1935 1934 1933 1932 
orem from railway $1 O87. ooh $1,086 ,463 $905. 534 1,277 
440,814 356,308 168,292 


Net from railway é 
338° 236 309,957 260, 053 103 ,425 


Net after rents 
From Jan. 1— 
Gross from railway 4,182,659 4,208,074 3,309.646 3,656,653 
1, 0 1,658,046 1,054,696 673.849 
1,196,897 775,627 470,984 


Net from railway 
—V. 140, p. 2858. 
Bell Telephone Co.—To 


Cincinnati & Suburban 
Issue Additional Shares— 


The company has been authorized by the Ohio P. U. Commission to issue 

,600.000 additional stock ($50 par). The new issue was mandatory 

under State law which requires utility companies to capitalize improvements 

oh five years. With this issue the company has a total stock issue of 
000 of its authorized capital of $50, ,000.—V. 140, p. 1141. 


an Ice & Fuel Co.— ff Local Exchange— 

The Securities and Exchange Commission has in formed the Cincinnati 
Stock Exchange that it has poproves the removal of the 1,178.000 shares of 
common stock and 199.252 shares of preferred of the company from list- 
ing and temporary registration as petitioned for by the company.—V. 140, 


p. 2858. 

Cleveland-Cliffs Iron Co.—Joins in Organizing New 
Firm— 

See Dow Chemical Co. below.—V. 139, p. 2672. 


Clinchfield RR.—L£arnings.— 
April— 193: 
Gram from railway 
Net from railway 
Net after rents 
From Jan |1— 
Gross from railway 1,814,992 2,015,870 
Net from railway 991,577 
Net after rents 694,546 935,862 
—V. 140, p. 3037. 


Clorox Chemical Co.—E£Exztra Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable July 1 * holders of record 
June 20. Similar distributions were made on A ril 1935. An extra 
dividend of 50 cents was paid on Dec. 28 1934.— mrt p. 1480. 


Coca-Cola Co.—To Buy Class A ian 

The company has offered to purchase for retirement on July 1 up to 72,180 
shares of class A stock at $52.50 a share and the declared regular semi- 
annual dividend of $1.50 on the stock, payable July 1 to holders of record 
June 12.—V. 140, p. 3208. 


Colorado Fuel & Iron Co.—Plan Opoosed— 

An independent protective committee for first mortgage bonds of the 
Colorado Industrial Co. (controlled by the Colorado Fuel & Iron Co.) has 
sent an open letter dated May 29 to the protective committee, outlining 
its op ition to the reorganization plan sugges ested by J. & W. Seligman & 
Co. ‘ nother plan, it is said, will probably submitted soon ‘by the inde- 
pendents. 

The independent committee holds that a prior mortgage of $15,000,000 
to be issued at the discretion of the directors is unnecessary; that the present 
net working capital of $6,500,000 is sufficient and that hol ers of $27,663,000 
of first mortgage bonds should not accept second mortgage bonds ‘of $11, - 
ad my ea * — common stock in lieu of their present securities.— 


Colorado & Southern Ry.—Salaries A pproved— 

The Reconstruction Finance empenetien has approved as ‘‘reasonable 
without change’’ salaries paid to icers, directors and employees of this 
company, gocord=na * to a latter on file = the Interstate Commerce Commis- 
sion signed by G. Cooker. soe ary of the RFC. Approval of the 
salaries was in fk A with the ROS s recent purchase of $28,890.000 
of Colorado & Southern 4% % bonds.—V. 140, p. 3383. 


Columbia Casualty Co.—Balance Sheet Dec. 31— 


Assets— 1934 1933 TAabiltites— 1934 


U.8. Govt. bonds.$1,082,181 . Res. for unearned 
Municipal bonds. . 78.082 premiu $1,166,279 $1,040,441 
Railroad bonds... 1,948,365 Reserve for claims - 1,471,453 1,455,989 
Miscell. bonds.... 1,553,922 Res. for comm’'ns. 75.142 65.491 
Res. for taxes and 
37,000 92,421 
68,636 641,373 


1,000,000 1,000,000 
1,859,323 1,287,327 


ne: 1933 
$333,934 
136,739 
90,756 52) 571 
1,467,638 1,486,122 
645,825 502,988 
467,491 291,873 


1933 


366,093 

235,445 

64,086 

135,328 

$5,677,834 $5,583,042 
—V.138, p. 1750. 


of collection... . 
Int. due & accrued 











$5,677,834 $5,583,042 





Velume 140 


Commonwealth Edison Co.—Refunding Approved— 


The stockholders have approved the company’s mortgage of 1923 and 
additional supplemental indenture thereto and have taken other steps 
necessary in connection with proposed refunding of $29,500,000 of series E 
444% and series G 5'4% bonds outstanding under that mortgage and its 
supplemental indentures.—V. 140, p. 3543. 


Commonwealth & Southern Corp.—Annual Repori— 
Wendell L. Willkie, President, says in part: 


Service Rendered—Comparative figures showing principal services rendered 
by the systern as ineasured by kwh. sales, gas sales in cubic feet and active 
meters, are as follows: 

Electric Sales 


in Kwh. Hours 


1934 1933 
ET 2,706,612,.340 2,520,616,417 
Comunercial 678,602,550 614,755,135 
Residential... __- .j/. §94,571,236 16,9 
Munic. street light’'ge 74,263,302 
Farin 39,062,670 
Street & inter. Rys.. 30,794,469 


Customers’ Meters 


46.745 
10 


33,939,883 
Didthéegenbhe« 4,123,906 567 3,792,797 ,740 
Wholesale to other 


electric cos. & dis- 
tribution syste-as. 411,829,314 








1,091,549 1,033,071 


354,540,815 114 117 


ee 4,535,735,881 4,147,338,555 1,091,663 1,033,188 
Gas Sales Customers’ Meters 
in Cubic Feet at End of Year 
( 1934 3 


1934 1933 93: 
Residential_______- 5.361,260,900 4,797 487,600 224,753 191,330 
Space heating 930,274,100 501,967,400 3,886 2.922 
Ind. and couunercial2 637,017,200 1,515,640,900 11,136 8,555 


eee 8,928 ,552,200 6,815,095,900 239,775 202 807 


The foregoing tabulations for 1934 reflect electric and gas sales of addi- 
tional properties acquired during the year as stated in next paragraph, 
having 4.809 electric and 27,570 gas meters in active service. 


Plant and Property— Ordinary capital expenditures in 1934 amounted to 
$9,955,013 and were mainly for additions and improvements to the electric 
transinission and distribution syste:us. In addition, properties were 
acquired as entireties, in June 1934, as of Jan . 1 1934, for $6,663,200 prin- 
cipal arnount of 6% coll. trust notes of the Central Public Service Co. 
due 1936 and 83.678 74-80 shares of Central Public Utility Corp. class A 

having a total assigned value of $6.673,659 which were conveyed to 
the companies and at the prices shown below: 

To Consutners Power Co. $4,624,159 for all of the properties and other 
assets of Michigan Federated Utilities and Lower Peninsula Power Co, 
subject to $554,000 bonds outstanding. 

o South Carclina Power Co. $1,670,000 for all of the properties and 
other assets of South Car>lina Public Service Co. 

To Gulf Power Co. $379,500 for all of the properties and other assets of 
Florida Public Utilities Co. in and in the vicinity of Pensacola, utilized by 
that company in the gas business, subject to $200,000 bonds outstanding. 

During the —_ property accounts were reduced by the retirement of 
$6 298,220 of electric and $142,979 of gas property, $2,533 344 representing 
the book value of properties conveyed to the Tennessee Valley Authority 
by Mississippi Power Co. for $850.00, $4,774,582 of transportation pro 
erties, mainly operations discontinued as unprofitable, and by $3,480,372 
of bond discount and expense of Papper ve company of Alabama Power Co. 
transferred to separate account for amortization over the life of an outstand- 
ing bond issue. The f regoing with sundry miscellaneous items resulted in 
a net increase of $49,312 in property accounts during the year. 


Financial—Since the financial] transactions reported a year ago, there have 
n two substantial sales of bonds. $8,168,000 Consumers Power Co. 
lst lien & unifying mtge. 4% bonds due Nov. 1 1944 were sold. These 
bonds were issued in connection with the acquirement of $6,582,000 Con- 
summers Power Co. Ist lien & ref. 5% gold bonds due Jan. 1 1936 and on 
account of acquire:nent of payment, prior to or at maturity of $1,586,000 
of underlying divisional bonds of that company, $9,376,300 Central [Illinois 
Light Co. Ist & consol. mtge. 4%% bonds, due 1936. were sold, The 
corporation acquired these bonds as 5% bonds in 1933 and 1934 and upon 
their sale as 4% % bonds it was reiznbursed the amount which it originally 
id and proceeds in excess thereof were paid over to the Central Lilinois 
ght Co. so that as a result of this transaction the Central [llinois Light Co. 
received over $600,000 in cash and will benefit by the reduced rate of interest 
of % of 1% per annu:n from Jan. 1 1935 to March 11963. The $554,000 
of Michigan ‘ater Power Co. lst mtge, 6% bonds due Jan. 1 1946, assumed 
by the Consumers Power Co. in connection with the acquisition of properties 
reviously mentioned, have been called for redemption at 105 and int. on 
vuly 11935. The corporation during 1934 acquired and canceled $838,000 
of its debentures, and $1,818,900 of subsidiary companies’ bonds of various 
issues were retired and (or) reacquired during the year. 


Tennessee Valley Authority—Reference was made in the previous report 
to the agreement of the corporation and its Southern operating units with 
the Tennessee Valley Authority, which, among other things, provided for 
the conveyance of certain electric transmission and distribution lines to the 
Authority. Properties in northeast Mississippi were accordingly conveyed 
by Mississippi Power Co. and the $850,000 received was used to retire 
$1,272,500 principal amount of bonds of that company, but owing to litiga- 
tion which is still undertermined, the lines and other property in northwest 
Alabama and in northeast Tennessee have not been conveyed. 

The so-called ‘‘yardstick’’ rates issued by the Tennessee Valley Authorit 
are lower than the rates charged by our operating companies. The TV 
in its operations enjoys many grants and subsidies not enjoyed by private 
business enterprises. Some of these subsidies are: An arbitrary allo- 
cation of the cost of Government power developments between power, 
navigation, flood control (although navigation and flood control are 
equally provided for by hydro-electric developments made}by private 
companies): freedom from rate and other forms of regulation and likewise 
freedom from virtually all taxes; reduced freight rates; lower financing costs 
with Government credit; free use of the mails; Public Works Administration 
loans and grants to municipalities induced to distribute Tennessee Valley 
Authority power. Accorded only a part of these subsidies, the operating 
companies could not only meet this Government competition, but could 
reduce rates below the level of the so-called ‘‘ yardstick’’ rates of the Ten- 
nessee Valley Authority. 











Income Account for Years Ended Dec. 21 (Company Only) 


1934 1933 1932 1931 
Inc. from subs. cos.— 
Divs. on pref. & com. 
SROCEB. « o----« ye $7,130,177 $9,038,971 $12,446,201 $21,723,858 


Int. on bonds, notes 
2,561,743 2,118,831 2,416,403 3,121,296 
530,050 760,494 822,763 


SEPP 
Inc. from outside sources 156,255 
$9,848,174 $11,687,852 $15,623,099 $25,677,917 
350,004 369,792 380,696 433 ,071 
$4,869 9% 350 94,202 96,933 
Interest on funded & un- 


funded debt.-_.----- 3,103,557 3,189,678 3,286,850 3,259,945 


Net inc. carried to sup $6,309,744 $8,035,063 $11,861,350 $21,857,968 
Previous surplus 7,858,413 7,666,874 5,314,085 9,105,901 
Disc. on bonds assumed. 752,863 
Sub. co. earned surplus 








Total income 
Genera] expenses 








uired 

surplus credits (net) ..-- — 16,251 
$17,191,686 $31,257,734 
5 304 S 416 


16/948 /233 











Total surplus $14,168,157 $15.8 
Cum. pref. dividends... 8,996,697 8,9 
Conmmon dividends - .--- 
Direct surp. items (net) - 495,142 
Net def'd since date of 

control of sub. cos. dis- 

solved during year .-_-- 
Excess of cost over amt. 

rec. from sale of sub. 

company bonds 


Surplus, bal., Dec. 31. $4,673,318 


96,181 





$7,858,413 $7,666,874 $5,314,085 
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Balance Sheet Dec. 31 (Company Only) 
1934 1933 1934 1933 
$ $ Liabilities— $ 


$ 
Capital stocks, y Pref. stock. ..150,000,000 150,000,000 
bonds & notes x Com. stock. .. 168,366,640 168,366,640 
of sub. cos - . 362,363,342 360,676,464] Funded debt... 52,010,500 


Secured 6% gold Accrued int. on 
6,663,200 


notes at par. funded debt... 
Due from subsid. Accr. dividends. 


3,299,393 1,260,198 | Accrued taxes _. 
other invests. 


Conting. reserve 
8,664 77,806 | Capital surplus. 
Cash and cash 
resources .... 10,306,304 


Karned surplus. 
15,193,197 
U. 8S. Govt. se- 

curities, &c.. 3,595,500 2,773,500 


379,573,203 386,644,364 379,573,203 386,644,364 


x Represented by 33.673,328 shares of no par value. Represented 
by 1,500,000 shares of no par value. . iin 


Assets— 


,022,303 
33,437 ,284,613 
63,529 67,675 


1,005,649 1 
2 

543,469 1,835,463 
2 
7 


Accrued int. on 


2,876,661 ,360,756 
4,673,318 ,858,413 











Consolidated Income Account for Years Ended Dec. 31 
(Commonwealth & Southern Corp. & Subs. Cos.] 


' 1934 1933 
Gross earnings— 
Supenaey operating Companies: Electric. .......$90,546,916 $87,234,727 
Transportation 
W ater, ice, heating and miscellaneous 
Non-operating revenues 3,14: 5,341 
Other income 185,055 554,173 
ESS SC EN ee ee $114,590,318$109,091 ,736 
486 32 891 





O ating exponses », ; , 
RR 7,329,282 6,255,040 
Taxes, including Federal income tax.__.....___._. . 14,099,045 12,330,496 


Net earnings 57,626,505 £58, ; 
Deduct—-Interest charges, pref. dividends a fs ataiasiats 
subsidiary companies, &c.— 
Interest on funded unfunded debt of the corp. 
I al el i a 25,134,253 25,495,227 
Divs. on pref. stocks of sub. companies - .. 14,283,256 14,293,182 
Amortization od debt discount and expense . »769 1,007 ,736 
Misc., incl. minority common stockholders’ interest 16,546 17,191 


$40,525,825 $40,811,386 
210,576 158,853 


$40,315,249 $40,652,533 


Balance before provision for retirement reserve. _$17 311,256 $17.751.777 
Provision for retirement reserve 9,867,479 9,5: 


LOE GEG FE ‘443,777 $8,214, 
Dividends on preferred stock + 996'60" $F O06 ath 


. $1,552,920 $781,213 


Consolidated Balance Sheet Dec. 31 
[Commonwealth & Southern Corp. and Subsidiary Cos.] 


1934 1933 1932 1931 
Assets— 


% x * * 
Property, plant & equip._1,040,085,043 1,040,035,731 1,044,303,751 1,032,252,068 
Constr. & other capital 


charges during year... 
Investm'ts in & advances 
to affil. & other cos... . 
Special! deposits 
Debt. disc., prem. and 
exp.in process ofamort 18,330,537 
Def. chgs. & prep’d accts-. 2,507,189 
Cash 9,824,109 
B fs.ofdeposits.... 10,752,000 
U. 8. Govt. securs. and 
ctfs. of deposit 8,666,555 
Other marketable secur... 
Accounts receivable 
Notes receivable 
Int. & divs. receivable. _. 
Due on subsc. to pref. stk 
Materials and supplies... 
Miscell. current assets... 




















18,711,724 


11,276,351 
4,605,684 


16,899,988 17,101,555 
2,549,335 2,388,077 
26,315,230 18,984,983 


3,674,981 
612,569 


11,143,572 
968 ,855 


16,426,909 
4,160,581 
8,009 ,953 

14,337,500 


11,210,593 
61,967 


20,347,665 
2,209,171 
15,326,973 


7,560,387 
143,126 


8,033,424 
199,762 


1,128,501,779 1,136,542,942 1,155,760,600 





Liabilities— 
x Preferred stock 150,000,000 150,000,000 
y Common stock 168,366,640 168,366,640 
Subs. cos.—pref.stock... 225,142,047 225,243,866 
Min. com. stockholders 247 ,650 250,872 
Corporate funded debt... 52,010,500 52,848 500 
Subsid. cos. funded debt. 436,493,100 436,172,000 
Equip. & purch. money 
1,167,050 1,300,388 


150,000,000 
163,366,640 
225,737,005 
213,033 
55,161,500 
439,083,400 


1,506,942 


150,000,000 
168,366,640 
229,364,246 
222,764 
55,489,500 
437,527,100 


obligations 1,788,453 


Bonds & debs. being re- 
tired, incl. int., &¢ 
covered by dep. (contra) 

Deferred liabilities 

Accounts payable... ..-. 

Accrued interest 

Accrued taxes.......... 

Divs. accrued or payable. 

Int. & other pref. divs. 
accrued or payable__—.- 

Payable on subsc. to pref. 


4,424,192 
5,474,321 
3,651,224 
5,216,681 
9,759,545 
8,204,653 


4,871,299 
3,320,282 


11,229,069 
1,071,242 


a5,557 ,667 


4,802,045 
2,945,626 
5,800,166 
8,180,147 
2,542,222 


5,211,568 
2,936,942 
5,682,502 
7,909,445 
3,190,591 


539,507 


Miscell. current liabilities 538,229 


Contracts pay. & miscell. 


780,436 
42,994,574 
20,082,613 

2,684,464 


2,007,920 
e2 265,426 42,365,259 c2,442,443 
9,770,651 9,603,700 5,278,870 


1,119,287,227 1,128,501,779 1,136,542,942 1,155,760,639 

x Represented by 1,500,000 shares of no par value. y Represented 
by 33,673.328 shares of no par value. a After deducting amounts de 
posited for interest and dividends payable Jan. 1 and 2, 1935 $6,872,230 
c Balance Dec. 31 1930, per previous report, $12,406,812: deduct, charge 
as authorized by board of directors, representing reduction in book value 
of certain investments (net), $9,964,470: total as ahove, $2,442,443. 


d After charges during year totaling $77,183. e After charges during year 
of $99,833.—V. 140, p. 3543. 8 BY 


48,186,738 
1,095,926 
1,871,983 


46,781,828 
6,073,324 
1,844,125 


2,382,633 


43,831,067 
9,937,410 
2,490,356 


2,237,844 


Contingency reserve 
Other reserves 
Contribution for ext. and 
prem. on pref. stock... 
Capital & special surplus. 


Earned surplus 4,486,899 





Columbus & Greenville Ry.—Earnings.— 


April— 1934 1936 


1 
Gross from railway 338 $70,703 55,596 
Net from railway... - 3 0.850 
11,403 


1,1 2 
Net after rents 09 293 
198,680 


272,53 286 ,296 
def16 ,573 16,736 defl7,486 
ef17 ,640 


def18,979 6.491 d 


1932 
$59 409 
def186 
797 


Gross from railway 
Net from railway 
Net after rents 
—V. 140, Dp. 3038. 


Comstock Gold Mines, Inc.—Receiver Appointed— 

William 8. Thompson of Boston was appointed receiver by Federal 
Judge Elisha H. We for this company. Albert D. Collier filed a pe- 
tition in the Federal Court requesting that a receiver be appointed. 


274,884 
def7 ,564 
def10,339 
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Commercial Union Fire Insurance Co. of New York— 


Balance Sheet Dec. 31— 


Assels— 1934 
Government bonds $404,029 
State & mun. bds. 317,062 
Railroad bonds... %64,312 
Public util. bonds. 420,524 
Other bonds 49,205 

340,781 

304,239 

Prems. in course of 
coll., not over 

90 days due... 
Reinsurance recov- 

erable on paid 

losses 10 
Accrued interest... 32,482 


1933 


$893,122 
110,286 
89,527 
370,465 
1,000 ,000 


550,073 


1934 


$849,513 
75,841 


1933 TAabtltties— 
$226,446 | Reserve for unex- 
7 pired risks 
Outstanding losses 
All other liabilities 117,298 
Contingency res've 85,780 
Capital paid up... 1,000,000 

192,820 | Surplus over all lia- 
bilities 873,657 


176,268 178,466 


$3,005,089 $3,013,473 











$3,005,089 $3,013,473 
—V. 138, p. 1750. 


Community Public Service Co.—Larnings— 

Period End. Mar.31— 1935—3 Mos.—x1934 y1935—12 
Total operating revenues $539,617 $504,579 $2,382,675 
Oper. (incl. receivership 

& trusteeship exps. 

during predec. oper.) - 275,626 278,342 
Maintenance 30,050 35,023 
Taxes (other than Fed’'l 

46,275 43 ,094 


income) 
$187 ,664 $148,119 
1,452 4,135 


Mos .—x1934 
$2,193,973 


1,273,238 1,196,357 
151,320 168,059 
154,777 
$674,779 
17,769 


175,779 
$782,336 
37,142 








Net inc. from opers.. - 
Net from merchandise & 
other miscell. opers -. - 


Bal. avail. for deprec., 
interest, &c 
Interest on bonds 
Sundry int. paid public 
& inter-company int-. 
Prov. for renewals & re- 


Miscell. other deducts-- 
Predecessor earnings. ~.- 


Net earns. avail. for 
divs. & Fed. inc.tax 
Accrued divs. on pf. stk- 


Bal. avail. for surplus 
& Fed. income tax. $39 306 Nil 
x Predecessor earnings. y Includes three months operation by company, 
and nine months predecessor operations. 


Balance Sheet March 31 1935 
Assets—Prop., plant & equip., incl. work in progress, ($15,030,938; less, 


reserve for deprec., $2,806,505), $12,224,432; invests. in sub. cos., $99,739; 
miscell. investments, $28,498; def. contracts receivable, $17,000; bank 
deposits & cash on hand, $1,348,124; notes receivable, $21,278; accts. 
receivable, $295,905; insur. & other deps., $8,634; letter of credit for 
material & supplies, $12,759; inventory of material & su plies. $286 ,707; 
prepaid taxes, insur., &c., $6,755; rental equipment, ; total, $14,- 


350,298. 

Liabilities—l1st mtge. 5% bonds series A due Jan. 1 1960, $7,200,000; 
accts. payable, $63,520; reorganiz. expense payable, $261,933; accrued 
int. on funded debt, $90,000; accrued int. on unfunded debt, $43,707; 





$189,116 $152,254 $819,479 $692,548 
90,000 90,000 


7,209 
221,579 





$44,591 
5,285 





accrued insur., wages, taxes (other than Fed. inc. tax), $52,157; pref. 


its, $191,340; consumers’ line 
to sub. cos., $1,703; unredeemed 
ref. capital stock, $264,250; 
9,306; total, $14,350,298. 


Give. payatie. $5, consumers’ de 
extension deposits, $2,779; accts. pares e 
ice coupons, $1,149; reserves, $1,846,340; 
common stock, $4,286,825; earned surplus, 
—V. 139, p. 3963. 


Consolidated Water Power & Paper Co. (& Subs.)— 


Calendar Years— 1934 1932 1931 
Mfg. profit & other inc- $337 366 $1,336,512 
Allowance for deprec. -. 486 ,85: 451,777 672,051 
Interest on bonds 97 36 8,555 99 467 101,766 
Int. on borrowed money 30,15 7 19,105 4,055 
Bond expense 6,626 6,582 
Prov. for income taxes _-. 4,821 
Inventory adjustment - - 317,851 

on conversion of 
current assets & liabils. 
of Nuvaygo Timber 

Co., Ltd., to U.S. fds. 


Net income 
Dividends paid in cash- 
Divs. on treasury stock. 


Deficit 
Previous surplus 
Appreciation of timber- 
lands written-off 
Additional prov. for Fed. 
taxes prior years 
Proy. for doubtful accts. 
Appropriation for comp. 
insurance reserve - --- 


60,428 
$185,627 
Cr13.135 


$618,238 
9,949,374 


Dr 1,587,725 
Dr75,000 Dri19,077 
5,000 





$129,780 $24,956 loss$270,785 
235,737 480 ,000 
Cr8,408 


$742,377 
7,624,335 





sur$24,956 


$105,957 
6,741,958 


6,666,914 





Surplus $6,510,958 $6,666,914 $6,741,958 $7,624,335 
Earns. per sh. on 80,000 
snares of capital stock 


(par $100) $2.11 


$1.62 $0.31 Nil 
Consolidated Balance Sheet Dec. 31 


1934 1933 
$ 3 TAabdilities— 

Accounts payable. 
Notes payable... 
Local taxes....-.- 
Income taxes 

Fed. income taxes - 
Miscell. accrued lLi- 

abilities 


1933 


$ 
257 ,342 234,808 
77,000 150,000 
190,204 184,402 
6,439 10,339 
30,721 80,805 


3,624,309 79,762 107,624 
Deferred liabilities 341,629 326,329 

1,371,810] Reserves 68,481 
2,704] Funded debt 1,790,000 
Non-current receiv 377,209 471,535/| Capital stock 8,000,000 8,000,000 
, Ss 6,510,958 6,666,914 


17,369,804 17,619,702 17,369,804 17,619,702 

x After deducting reserve for depreciation of $7,705,713 in 1934 an 
$7 ,344,140 in 1933,—V. 140, p. 2860. . _ 
66 2-3% of 


Consolidated Gas Utilities Co.—QOver 
Debentures and Bonds Deposited— 

The committee for the 64% convertible gold debentures, Seri 
due 1943 (E.G. Diefenbach, Chairman), in a letter dated May 28 ae 

More than 66 2-3% of the outstanding debentures have, through the 
committee, assented to the amended plan of reorganization. We have been 
informea by the first mortgage bondholders’ protective committee that 
they also have far in excess of 66 2-3% assents to the amended plan of re- 
organization. This means that more than the amount of the outstandin 
securities required under Section 77-B of the Bankruptcy Act have ratified 
me pans . plan of reorganization, which has already been approved 

y the court. 

The bondholders’ committee will petition the court for the confirmation 
of the amended plan, and then the new notes and stock will be offered for 
subscription to the debenture holders for a period of 60 days. 

Despite the fact that_ the committee holds more than the amount legally 
required under Section 77-B, debenture holders who have not yet deposited 


1934 
$ 


675,004 
Notes receivable_ 61,618 
Inventories 1,454,883 
Investments 3,290,714 
x Plant & equip... 6,124,988 
Real est. & flowage 3,697,680 
Timberlands — less 

depletion 

Deferred charges- 18 
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their bonds are asked to do so with Manufacturers Trust Co., 55 Broad St., 
New York, depositary.—V. 140, p. 2859. 


Container Corp. of America—Preferred Dividend— 


The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
July 1 to holders of record June 11. After this payment there will rem 
$21 per share in accumulations, the company having suspended dividend 
payments on July 1 1931, and since then has made only one payment 
amounting to $7 per share on April 1 last.—V. 140, p. 3384. 


Crosley Radio Corp.—Resumes Dividends— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 15. 
This will be the first dividend paid on this stock since April 1 1930, when 
25 cents was also paid. This rate had been maintained each quarter since 
April 1 1928. 

New Director and Vice-Presideni— 

J. P. Rogers, Assistant General Manager, has been elected a director to 
succeed J. D. Cloud, resigned. At the directors’ meeting Mr. Rogers was 
elected a Vice-President.—V. 140, p. 3544. 


Crowell Publishing Co.—25-Cent Eztra Dividend— 
The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the no par 
amen er both payable June 24 to holders of record June 14.— 
: , Pp. 5. 


Crystal Tissue Co.—Smaller Common Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable June 10 to holders of record May 30. 
This compares with 12% cents paid on Dec. 1 1934. This latter — 
was the first made on this issue since April 1 1931.—V. 140, p. 1308. 


Cuban Atlantic Sugar Co.— Transfer Agent and Registrar 

The Chase National Bank of the City of New York has been appointed 
transfer agent and the Guaranty Trust Co. of New York has been appointed 
registrar for 714,000 shares of capital stock (par $10).—V. 140, p. 5544. 


Dallas Power & Light Co.—Larnings— 
[Electric Power & Light Co. Subsidiary) 

Period End. Apr. 30— 1935—12 Mos.—1934 
Operating revenues. --- 83 $405,712 $5, 842 $5,036,612 
Operating expenses. --.- . 2,630,973 2,452,452 
Other income (net) Dr 873 447 1,989 3,512 


$191,225 $193,706 $2,625,880 $2,580,648 
63,179 63,184 761,172 760,499 


ce a$128,046 a$130,522 $1,864,708 $1,820,149 

b Dividends applicable to preferred stocks for 
period, whether paid or unpaid 507 ,386 507 ,079 
$1,357,322 $1.315,070 


a Before transfers to replacement requisition and before dividends. 

b Regular dividends on 7% and $6 pref. stocks were paid on Feb. 1 
1935. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on May 1 1935. 

c Before transfers (aggregating $466,385 for the 12 months ended April 30 
1935) made to maintenance and depreciation and surplus reserves in accord- 
7 var a provisions, and (or) to replacement requisiticn.—V. 
—vV. — * , 


Dallas Ry. & Terminal Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 

Period End. Apr. 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $199,11 $194,222 $2,274,590 $2,251,969 
Operating expenses 132,53 129,195 1,545,777 1,572,999 
Rent for leased property 15,505 15,505 186 ,063 186 ,063 


$51,074 $49,522 $542,750 $492,907 
1,458 1,458 17 ,560 17,579 


Gross corp. income_.- $52,532 $50,980 $560,310 $510,486 
Interest & other deduct’s 26,199 27,176 321,295 328 ,029 


2$26 333 z$23 ,804 $239,015 $182,457 

x Dividends applicable to preferred stock for 
period, whether paid or unpaid 103,901 103 ,901 
$135,114 $78,556 


x Dividends accumulated and unpaid to April 30 1935, amounted to 
$155,852. Latest dividend, amounting to $1.75 a share on 7% pref. stock, 
was paid on Nov. 11933. Dividends on this stock are cumulative. 

y Before repair, maintenance and depreciation reserve and surplus 
reserve transfers. 

z Before repair, maintenance and depreciation reserve and surplus 
reserve transfers and before dividends. 

Note—This statement includes only actual current income for the periods 
Shown. By reason of the fact that the company did not earn the full return 

rmitted by the franchise during the last 12 months, $16,106 was trans- 
erred during that period from certain reserves and taken to account for 
corporate purposes under the terms of the franchise and was therefore 
available to the company for return in addition to the current income shown. 
After such transfers there was a deficiency for the year ended April 30 1935, 
of $85,697 in the return permitted by the franchise for such period. At 
April 30 1935, there was no balance in the company’s surplus reserve (a 
special reserve provided for by the franchise to equalize operations) but the 
company had corporate surplus of $1,111,049. 


Income Account 12 Months Ended Dec. 31 





Gross corp. income _. - 
Int. and other deductions 




















Operating revenues 
aera soy expenses, including taxes 
Rent for leased property 





$470,856 
17 ,647 





$488 ,504 
300,000 
28,829 
$159,675 


Interest on mortgage bonds 
Other interest and deductions 





Balance, surplus 
Earned a Jan. 1 1933 
Transferred from repair, maint. & deprec’n reserve 
Profit on bonds reacquired 
Transferred from surplus reserve 





Total 
Dividends on 7% preferred stock 
Corp. earned sur. reserved for property replace’ts-. 





Earned surplus Dec. 31 
Balance Sheet Dec. 31 1934 

Assets—Plant, property, &c., $10,222,387; investments, $2,258; cash in 
banks (on demand), $523,091; accounts receivable, $7,661; materials and 
supplies, $59,895; prepayments, $6,117; misc. current assets, $7,808: mis- 
cellaneous assets, $162,265; deferred charges, $560,494; total, $11,551,977. 
Liabilities—7 % pref., cum. stock ($100 par), $1,500,000; common stock 
($100 par), $3,250,000; Ist mtge. gold bonds 6% series, due 1951, $4,885,- 
-affil. co. accts. payable, $27,474; other accts. payable, $45,489; accrued 
accts., $350,262; mi aneous liabilities, $188,002; deferred credits to in- 
come, $33,530; reserves, $147,687; corporate earned surplus reserved for 
property replacements, $125,000; corporate earned surplus, $999,032; 

total, $11,551,977.—V. 140, p. 3210. 
De Beers Consolidated Mines, Ltd.—Recapitalization. 


The company, according to London dispatches, has announced that as 
soon as the necessary legal preliminaries are completed it intends to summon 











Volume 140 


. yh of the preference and deferred shareholders to submit the follow- 


wiles, inp in in Place of existing 40% cumulative preference shares, holders 
to accept in respect to each share held one 24% cumulative 

be A. share and £3 worth of 4% first debentures, making a total of 
£2,400,000 to be issued for this purpose—and one deferred share with respect 
to every eight preference shares held. This will make a total of 100,000 
deferred shares to be issued for the latter pur . 
conn? B00 any Proposes to establish a preference dividend reserve of 
equaling two years’ dividends on the 24% preference stock. 


if at. a time this reserve is drawn upon, it shall be made up to its full 
ae oy ore any deferred dividend is paid. 


to the current yea vi fé£ nce 
share — ga ent year 1935 a full dividend of £1 per prefere 


be paid. 
Notice will jorey be given to repay the £2,414,600 544% debentures 
at 102% on 31. Funds for this purpose will be raised partly by 
issuance of aeons shares to be offered to existing deferred shareholders 


at £5 share. The exact number of shares to be issued has not yet been 
settled; but the issue will not exceed one share for every eight at present 
issued , ‘making a maximum of 136 o shares outstanding 


There also will be a cash issue of 4% debentures yy par ranking pari- 
Passu with debentures to be allotted preference holders. The amount of 
this issue has not yet been fixed, but will not exceed £1,600,000 and will 
depend upon cash resources at the close of the current year. 

oth deferred and cash debenture issues will be underwritten free of charge 
by Barnato Brothers and the Angio-American Corp. 

Directors emphasize that no scheme for funding arrears of the preference 
dividend is feasible or Pp ey unless at the same time a reduction is 
made in the future rate the preference dividends. 

The saving resulting from the proposed reduction in the preference divi- 
dend is £320,000 annually.—V. 140, p. 2531. 


Dayton Power & Light Co.—Earnings— 





Calendar Years— 1934 1933 1932 193 
Gross inc., incl. other - ..$10,315,183 $10,003,381 $10,611, ive $11,777, 1351 
Net after expenses wh owe 2.814.398 3,103, ‘988 3,784,115 4,279,925 
Interest charges, &c_... 1,072,166 1,062,211 1,094,761 1,105,527 
Preferred dividends... . ‘467, 895 ‘467 803 68,000 "450,600 
Balance, surplus..... $1,274,338 $1,573,974 $2,221,354 $2,723,797 


—V. 140, D. 3544. 


Dejay Stores, Inc.—Cumulative Dividend— 

A dividend of 55 cents a share was declared on cumulative convertible 
class A stock, representing the balance of the accrual of 2114 cents a share 
for the period from July i to Sept. 30 1934, and 33% cents a share as a 
portion of the accrual from a 30 to Dec. 31 1934. This dividend of 55 
conte o my 3 4 payable July 1 1935 to holders of record June 15 1935.— 

p 


Delaware & Hudson RR.—Earnings.— 


April— 1935 1934 1933 1932 
Gross from railway_... $2,058,710 $2,047,145 $1,436, 013 $2,257,529 
Net from railway... 326.481 297.422 def170.714 356,230 
Net after rents.________ 231,734 247,195 def242,636 274,581 

From Jan 1— 

Gross from railway - — .-_- 7 723,734 8,498,517 5,286,475 8,192,470 
Net from railway... _- 628,717 1,264,263 def463,232 500.741 
Net after rents__.____. 348,114 1,058,715 def724,400 149,200 


—V. 140, p. 3039. 
Delaware Lackawanna & Western RR.—Larnings.— 


rv A pril— 1935 1934 1933 1932 
Gross from railway --..-- $3,943,315 $3,874,834 $3,169,660 $4,432,186 
Net from railway ------ 947 373 955,610 446.421 1.084.882 

Net after rents________- 613,152 580,892 1,665 ‘614,976 

From Jan 1— 

Gross from railway - — .- 14,928,235 15,201,513 13,063,600 16,722,097 
Net from railway - - - --- 2,805,799 241.727 1.696.690 3,725,749 
Net after rents_______- 1,443,336 1,765,846 def59,682 1,998,160 


—vV. 140, p. 3039. 


Denver & Rio Grande Western RR.—JLarnings— 


Period End. Apr. 30— 1935—Month—1934 1935—4 Mos.—1934 
Operating revenues._... $1,448,562 $1,288,041 $5. 772,071 $5,330,600 
Net revenue..........- 222,750 184 1, 1159 943 1,219,300 





7 
Net ry. oper. income__- 39,968 9, 745 
Available for interest _-_- 85,458 155,800 450,797 766 ,254 
ei 475,201 457.257 1,904,638 1,833,011 

Net deficit .......... $389,743 $301,456 $1,453,840 $1,066,757 
—V. 140, p. 3039. 

Denver & Salt Lake Ry.—LEarnings.— 

April 1935 1934 1933 1932 
Gross from railway_-_-_-_- $117,975 $79,388 +68. 573 $73,054 
Net from railway_-_-_-_-_- 33,137 15, 2,952 def 2,113 
Net after rents.......-. 63,646 3,415 def2, 822 def 17,213 

From Jan 1— 

Gross from railway..-_-- 542,393 390 ,664 409,013 635,635 
Net from railway... _-~ 218,089 128,666 122,006 281,477 
Net after rents_______- 327,041 83 ,396 88,713 231,891 


—vV. 140, Dp. 3545. 


Derby Oil & Refining Corp. (& Sub. a 
Month of April— 935 934 
Oper. profit before depr., on. & non-prod. devel $45, 716 loss$17, 688 
Depletion, depreciation, 34,014 30,842 


Bea ag eet ale aa eI. Sg 11,701 lossl16,943 
Statement of Assets and Liabilities 

TE BS, SED ae | a pee ee $333,891 $280,490 

I a i ie nie 53, 25 

EL a a a ye ae a aye ee 1,149,023 1,106, '374 

ETE RAT ERE ER OE LI 53,119 465. 467 

—V. 140, p. 3545. 

Detroit & Mackinac Ry.—Larnings.— 

April— 1935 1934 1933 932 
ee from railway... _- $52,122 $50,746 Hr 631 $48 346 
Net from railway... _.-- 5,472 9,14 3,831 def2 368 
Net after rents...._... 9,414 3,257 def2,156 def10,109 

From Jan 1— 

Gross from railway. -- 169,523 176,305 150,700 197,186 
Net from railway... -- 821 17 ,33 def7 ,850 6,961 
Net after rents__.....- def8 421 def7,581 def32,207 def24,599 


—V. 140, p. 3386. 
Detroit Toledo & Ironton RR.—L£arnings.— 


April— 1935 1934 1933 1932 
Geen from railway -—_-—-_- $754,644 $530,331 $270,683 $373 ,292 
Net from railway. .---- 399 ,087 264,326 79,013 96 ,684 
Net after rents... .__-- 284,802 193 ,266 38,757 42,645 
From Jan 1— 
Gross from railway. --_-. 3,594,705 2,385,293 1,181,671 1,522,671 
Net from railway....-.- 2,108,114 1,324,685 441,685 393,153 
Net after rents.-.--...-.- 1,537 ,596 973,061 250,081 157,555 
—V. 140, p. 3211. 

Detroit & Toledo Shore Line RR.—Larnings.— 

April— 1935 1934 1933 1932 
Gross from railway. __-- $276,032 $281,177 $164,942 $187,922 
Net from railway... _-_~ 129,595 151,827 64,598 66,549 
Net after rente..... ~~. 63,733 77,345 15,808 11,230 

From Jan 1— 

Gross from railway..-_.- 1,346,692 1,303 ,761 852,479 961 ,057 
Net from renwey cece 773,952 788 ,034 437 ,648 478,938 


Net after rents..-..... 431,563 437 ,216 192,162 200 ,540 


—V. 140, p. 3211. 
Devoe & Raynolds Co., Inc.—25-Cent Extra Dividend— 
The directors have declared an extra dividend of 25 cents per share 


in addition to the regular quarterly dividend of like amount on the class A 
common stock and the class B common stock, Do par value, all payable 
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July 1 to holders of record June 20. Similar distributions were made 
on these shares in each of the six preceding quarters.—V. 140, p. 2703. 


Di Giorgio Fruit Co.—Jnitial Dividend— 

The directors have declared an initial semi-annual dividend of $1.50 per 
share on the 3% preferred stock, par $100, payable July 1 to holders of of 
record June 1.—V. 139, p. 2518. 


Dominion Stores, Ltd.—Omits Semi-Annual Dividend— 

The directors have decided to omit the semi-annual dividend of 30 cents 
per share ordinarily due about July 1 on the common stock. The last 
previous 30 cent payment was made on Jan. 2 last. 

The company stated that the dividend was passed in view of unfavorable 
earnings and will be considered again in six months.—V. 140, p. 3211. 


(The) Dorset (3854 Corporation)—Reorganseation, ‘2 

The Real Estate Bondholders Protective Committee, pes ple 
velt, Chairman), in a letter to holders of lst mtge. fee 6% seria gold ao 
(or certificates of deposit therefor) announces that a hearing will be hold 
before Max Hirson, on June 10, for the purpose of considering the approval 
of the fairness of the terms and conditions of the plan of reorganization pro- 
posed by the committee. 

The plan contemplates that the te aged known as The Dorset, together 
with the furnishings used in connection therewith but not covered by the 
marten a the bonds, shall be acquired by a new company which 
shall issue to holders of the bonds assenting to the plan new income bonds 
at the rate of $650 of such bonds, together with 10 shares of the capital stock 
of the new company (represented by v. t. c.) in respect of each $1,000 of 
outstanding bonds. 

The new company will also issue to the owner of the furnishings (which is 
also the owner of the mortgaged property) in consideration of the con- 
veyance of said furnishings to the new company, new income bonds in the 
aggregate principal amount of $231,400, together with shares of the capital 
stock of the new compan represented by voting trust certificates in the 
— amount of one-half of the to number of shares of such stock 

issued to holders of the presently outstanding bonds assenting to the 
plan. 


The property is to be operated by the present owner thereof under a 
Management contract and the fees of the managing agent, together with 
salaries of the officers of the new company, shall not exceed 4% per annum 
of rg gross cash revenue from the operations of the property.—V. 140, 


p. 63 


Dow Chemical Co.—.Joins in Organizing New Firm— 

This company and the Cleveland-Cliffs Iron Co. of Cleveland have joined 
in organizing a new concern known as Cliffs Dow Chemical Co., which will 
take over the Cleveland company’s plant at Marquette, Mich., for manu- 
facture of chemicals from w 

Articles of incorporation filed at fonsins. Mich., provide for 25,000 
shares of A preferred, 10,000 shares of B pr wrred. both of $100 par value, 
and 25,000 shares (no par) common stock. w Chemical Co. owns a 
majority of the common shares. There will ay = public offering of the 


stock. 3 
Willard H. Dow is President; E. P. Greene, President of the Cleveland- 

Cliffs Iron Co., is Vice-President; E. W. 5 enmae. Secretary-Treasur 

Dow Chemical Co., is Treasurer, and V. Geffine, Vice-President of the 


Cleveland-Cliffs Iron Co., is Secretary of she new concern.—V. 140, p. 2861. 
Duluth Missabe & wosthern, ay Oren gs — 


April— 1935 934 1933 1932 
Gress from railway--_--. $156, 735 $116, 709 $93,193 $73,788 
Net from railway. -_--.-- def 311,738 def383,144 def 260,490 def3 339, 099 
Net after rents... ___-_- def408.436 def556,721 def264,146 def345, ‘683 

From Jan 1— 

Gross from railway... -- 388,773 378,164 257,118 317,126 
Net from railway _-. _-.-- def 1390,505 def1622,652 defl 173,880 def1448,501 
Net after rents__.... _. def 1556,659 def1832,508 def197,985 def1483,803 


—V. 140, p. 3040. 
Duluth South Shore & Atlantic Ry.—Sarnings. — 


April— 193: 1934 933 1932 
Gross from railway -.--.-- $174,068 $172. 760 $138, 429 $138,984 
Net from railway--_--.-- 25,694 270 7,588 def 6,900 
Net after rents____. ~~ 12,691 10 ‘653 def18,035 def37,133 

From Jan 1— 

Gross from railway... -- 618,276 a + 130 501,291 557,922 
Net from railway _-~.--- 33,546 31,226 def40,218 def59,220 
Net after rente._....-.- def33 ,248 def63. 402 def147,102 def183,857 
—vV. 140, Pp. 3040. 

Duluth Winnipeg & Pacific Ry.—Larnings.— 

April— 1935 1934 1933 1932 
Gross from railway .--.-- $80,450 $75,895 $54,119 70,324 
Net from railway... -- 1,953 2,354 def23,805 def15,830 
Net after rents._...... def 14,464 206 def9,12% def89 

From Jan 1— ‘ 

Gross from railway -.-_-..- 325,828 296 ,087 215,193 333,409 
Net from renway ba sassitimata in 15,461 def5,311 def98,814 def18,391 
Net after rents.....-.-.- def35,102 10,675 def33,590 38,430 


-——V. 140, p. 3040. 


Duquesne Li ight Co.—Earnings— 


12 Months Ended March 31— 1935 1934 
Que SEE. «. co cnpodcosccespeseneeeuses $25,718,488 $24,394,367 


One. PORE, maint. & taxes (other than inc. 























lila SP EE OO AAD ca ARG: MSEC GRY BiB SIEGES 9,620,239 9,315,834 
Aparearistions for retirement reserve. _...-..-..--- 2,057,479 2,051,549 
Net oper. rev. (before prov. for inc. taxes) ...--- $14,040,770 $13,026,983 
GEES GERGEES GREE « cacocecnccetosoucesocesoes 917,137 946,112 
ein es eeenediainnetl $14,957,908 $13,973,096 
Inéerest Gharees (n66) . . ccccccccecceccccccceses 3, 298 3,144,325 
Amortization of debt discount & expense... .....-- . 326 
Other income deductions... ....-.--<<---eceene 93 ,72 ‘ 
Provision for Federal income tax. .....-...------- 1,257 325 : 
BRD om en nn oe aa OOS S01 165 °24°095'677 
arned surplus, nmine Of DEEIOG. occcceccecce ¥ 
Sundry adjustments (net) .........------------ ~ 129,081 Dr20,566 
EE a ee ee $35,709,529 $35,492,759 
Appropriation for special reserve -.....-.--------- DD. set ees 
Peres Geet Greve .j. « cccccccccoseceoceoseos 1,375,000 1,375,000 
Commnem G60 GIVIGGEER. oc coccceccocasseccese 8,611,312 8,826,594 
Earned surplus, end of period ..........-.----- $24,723,217 $25,291,165 


—V.140,. p. 2532. 
Durham Duplex Razor Co.—20-Cent Preferrea Dividend 


The directors have declared a dividend of 20 cents per share on account 
of accumulations on the $4 cum. prior preference stock, no par value, 

ayable June 1 to holders of record May 29. Similar distributions have 
cone made each quarter since and incl. March 1 1933, as against 25 cents 
per share in each of the three preceding quarters and 50 cents per share 
previously. After payment of the June 1 dividend accruals will amount 
to $15.25 per share.—V. 140, p. 969. 


Eastern Utilities Associates (& sia a 


Period End. Apr.30— De art 935—12 Mos.—1934 
Gross earnings.._.._.-- $683 ,650 $685,855 $3, 268,072 $8,308,349 
O iene a ree eee 347 ,160 322.877 3,945,032 3.749.764 
Maintenance___..._-.-- 28,927 24,173 324,601 256,155 
Retirement res. accruals 60,416 60,416 725, 725,000 
Taxes (incl. inc. taxes) _- 78,137 87,311 990,146 972,181 
Int. & amortization... 46 466 ,894 562 334 564,100 





alance $2,041,147 
i, BO eR ae ee Ag 77 ,652 





, & Se Ae * ee , 49, 
Applicable to minority interest ._..........---- 48,958 66,834 
Applicable to Eastern Utilities Associates - - - -- $1,544,846 $1,847,161 


—V. 140, p. 3386. 





3716 


Eagle-Picher Lead Co.— May Reduce Par— 

The stockholders will vote June 25 on approving a plan for reducing the 
par value of the 900,000 shares of common stock from $20 to $10. 

A. E. Bendelari, President, states that if the plan is adopted, a substantial 
reserve is to be set up to cushion fluctuating metal inventory values. Sub- 
stantial write-offs will be made on non-operating properties and on the 
company’s investment in Eagle-Picher Mining & Smelting Co. These 
items together with other reserves to be established and with the companys 
present deficit, total around $7,779,956. 

The $9,000,000 capital surplus ey by, the stated capital reduction 
will be used to absorb the deficit, after which a capital surplus of $1,220,035 
will remain. Mr. Bendelari states that by virtue of the contemplated 
write-downs, annual depreciation and depletion charges would be greatly 
reduced.—V. 139, p. 1400 


Eastman Kodak Co.—Patent Aqreement— 
See Technicolor, Inc. below.—V. 140, Dp. 3386. 


Edison Electric Illuminating Co. of Boston—Larnings 


Period End. April 30— _1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. -..-. $2,426,186 $2,443,178 $29,805,848 $29,422,691 
Operating expenses 1,014,662 945,546 12,211,014 11,623,568 
Depreciation * 88.333 243 ,333 3,156,667 
Uncollectible revenue. - 20,000 20,000 264.324 
Taxes accrued ......... 465,000 455,000 5,086 ,203 


$638,191 $779,299 $9,291,929 
14,692 19,355 177 ,907 


$652.883 $798,654 
5,012 5,329 78,415 
244.994 346 ,083 4,303,419 


Income balance $402,877 $447,242 $5.264.344 $5,088,002 
* For comparative ——— one twelfth of the annual depreciation 
charge is allocated to month.—vV. 140, p. 3386. 





Net operating income. 


$8,578.417 
Non-operating income. - 2 


07 625 


$8,786 .042 
79,604 
3,442,094 





Gross income $9 469.836 
Miscellaneous rents... . 


Interest and discount... 





Edmonton Street Ry.—Larnings— 


Period End. Apr.30— 193 Month—193 1 


935—4 Mos.—1934 
Total revenues $57 .536 $53.58 $2 
42.377 , ] 


; $230 .855 
2 


5 168,198 
8: 24.634 

3 
$17,096 


5. 
4.i 
2. 
1, 


000 24,000 
$14,024 





$3,981 
= 


Electric Bond & Share Co.— Weekly Output— 

For the week ended May 23, the kilowatt system input of subsidiaries of 
American Power & Light Co., Electric Power & Light Corp. and National 
Power & Light Co., as compared with the corresponding week during 1934, 
was as follows: 

——Increase 
1935 1934 Amount % 
American Power & Light Co... 89,442,000 77.859.000 11,583,000 14.9 
Electric Power & Light Corp.. 36,230,000 36,334.000 *104.000 *03 
National Power & Light Co... 68,281,000 61,975,000 6,306,000 10.2 
* Decrease.—V. 140, p. 3546. 


Electric Power & Light Corp. (& Subs.)—Zarnings— 


Sorted Bnd. Mar.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
u s— 
Operating revenues-.-.-.-$20,426,468 $19,496,003 $75,432,361 $68,875,031 


Operating expenses, incl. 

tones... “- 10,633,054 9,570,245 41.296.859 36,724,110 
Net revs. from oper... $9,793.414 $9,925.758 $34,135.502 $32,150.921 

Other income 16,905 27 .496 74,480 152,233 








$9,953,254 $34,209,982 $32,303,154 
3,936,334 15,615,000 15,824,635 
Cr549 Cr49,735 Cr12,160 
2,074,706 8,668.710 8,009,118 


$3,942,763 $%$9.976.007 $8.481.561 
1,981,171 7,923,560 7,918,662 


45,896 144,730 90,600 


Gross corporate income $9,810,319 
Int. to public and other 
deducti 3,879,901 


Cr17 354 
2,215,391 


Balance $3 .732.381 
Preferred divs. to 92 
Portion applicable to 

minority interests--. -.- 44,958 


Net equity of Electric 
Power & Light Corp. 
inincome of subs... $1,706,531 
Elec. Pow. & Lt. Corp. 
Net equity of Elec. Pow. 
& Light Corp. in in- 
come of subs. 
shown above) 
Other income 


Property retirement and 
dep]. res. approps- -.- 








$1,915,696 $1,907,717 $472,299 


$472,299 
17 ,039 


$489 338 
402,628 


1,588,974 


$1,915,696 $1,907,717 
2,456 8,563 





Total income 
Expenses, incl. taxes._-. 
Int. to public and other 

deductions 


Balance carried to con- 
solid. earned surplus $1,208,990 $1,419,975 1loss$83,679loss$1502264 


Notation—AlU intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods (whether paid or not 

id) on securities held by the public. The ‘‘portion applicable to minority 

nterests’’ is the calculated portion of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. Minority 
interests have not hese charged with deficits where income accounts of 
subsidiaries have so resulted. The ‘‘net equity of Electric Power & Light 
Corp. in income of subsidiaries’’ includes interest and preferred dividends 
paid or earned on securities held, . the porportion of earnings which 
accrued to common stocks held by Electric Power & Light Corp., less losses 
where income accounts of individual subsidiaries have resulted in deficits 
for the respective periods, 


Balance Sheet March 31 1935 


Assets—Investments in subsidiaries, &c., stocks, bonds, notes, &c., 
$182 ,636,106; cash in banks, on demand, $1,513,696; cash in banks, time 
deposits, $1,550,000; loan receivable from subsidiary, $674,000; accounts 

e, $75,833; reacquired capital stock (961 shares $7 preferred and 
$38 58 shares common), $101,823; deferred charged, $3.700 436: total, 
$190,251 ,895. 

Liabilities—Capital stock (no par value): [Represented by 515,135 shs. 
$7 pref., 255,430 shs. $6 pref., 84,503 shs an $7) aomeule: 
$7 pref. stock allotmet 


shs. second pref., series 
tive, and 4,415,933 shs.common], $155,044.139. 
certificates, $10,900; gold debentures, 5% series, due 2030, $31,000,000: 
accounts payable, $53,944; accrued accounts, $300,996; reserve, $156,551; 
earned surplus, $3 .685,363; total, $190,251 ,895. 

At March 31 1935, there were outstanding option warrants entitling the 
holders, without limitation as to time, to purchase 573,510 shares of com- 
mon stock at $25 a share; in lieu of cash, each share of second 'preferred stock, 
series A ($7) , surrendered with four option warrants will be accepted at $100 
in payment for four shares of common stock.—V. 140, p. 3211. 


Elgin Joliet & Eastern Ry.—Earnings.— 


April— 1935 1934 1933 1932 
Gross from railway $1,196,045 $1,011,485 $628,296 $639,703 
Net from railway 305,318 286,765 120,106 243 
Net after rents 206 ,837 69,153 defl18,236 def105,083 
2,339,369 3,170,631 


FromgJan 1— 
Gross from railway 3,546,360 
791, : ,694 
303,439 def298,536 def217,939 


$1,707,770 
101,537 


397 ,243 


$1,918,152 
100,934 


397 ,243 


$1,916,280 
410,985 


1,588,974 
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Emerson Bromo Seltzer, Inc.—Not to File Under SEC— 

The company has notified the Baltimore Stock Exchange that it will not 
apply for permanent registration of its class A common stock under require- 
ments of the Securities and Exchange Commission.—V. 139, p. 2676. 


Emlen Arms Apartments—Sale of Property— 

The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman) in a circular letter 
dated ~y 9 sent to depositors of lst mtge. 7% bonds of Joshua J. Jones, 
states in part: 

yy were advised in the committee's notice dated April 17 1935 
that Emlen Apartments Corp., the corporation organized je the committee 
to own and operate the Emlen Arms property for the benefit of depositors, 
had entered into an agreement providing for the sale of the property to 
Frank A. Libbon. The committee is informed that the interests for which 
Mr. Libbon is acting hold certificates of deposit representing $177 .800 
of bonds of this issue out of a total of $499,100 of deposited bonds. Under 
ay Spe of the agreement, the purchase price of the property is $250, 

n cash. 

As of March 31 1935 Emlen Arms Apartment Corp. had on hand approxi- 
mately $8,000 in cash in excess of current liabilities. Real estate taxes for 
the entire year 1935 have been paid. The agreement with Mr. Libbon 
he that prepaid expenses (including such rea] estate taxes), accrued 
iabilities and accrued income in connection with the property shall be 
a ~~ as of the date of the closing of title to the property. 

n the event that the eement is consummated, it is ex that the 
closing thereunder will take place on or about May 31 1935 and that the 
committee will be will be in position shortly thereafter to distribute to all 
depositors other than F. H. Smith Co. approximately $50 in cash for 
each $100 of deposited bonds of this issue. Such distribution will be in 
oon y tone % distribution made pursuant to the committee's notice 
of Dec. 34. 

As depositors were advised in the committee's report dated July 9 1934, 
$49.400 of bonds of this issue were deposited with the committee by F. H. 
Smith Co pursuant to an agreement by which the bonds of F. H. Smith 
Co. were subordinated to the extent of 30% of their face amount. Ac- 
cording! the committee will distribute upon each $100 of bonds deposited 
by F. H. Smith Co. 70% of the amount which will be distributed upon each 
$100 of bonds deposited by other depositors. 


Exeter Oil Co., Ltd.—Larnings— 


Quarter Ended March 31— 1935 
Net income after depreciation, deple- 

tion & other charges $2,972 
—V. 140, p. 3546. 


Federal Motor Truck Co.—Resumes Dividends— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 20. 
This will be the first dividend on this issue since Jan. 2 1932 when 5 cents 
was paid. Dividends of 10 cents per share were paid in each of the last 
ae one 1931 and 30 cents per share previously each three months. 
—vV. Dp. i _ 


Fidelity & Guaranty Fire Corp.—50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the 
ay stock, r $10, vayable July 1 to holders of record June 24. An 
initial dividend of like amount was paid on Jan. 2 last.—V. 140, p. 1658. 


Flintkote Co.—Reduces Capital—Special Dividend— 

The stockholders at a special meeting held May 28 approved a reduction 
in the capital from $8,350,575 to $6,346.437 and the distribution of the 
difference in the form of a $3 dividend on June 1 to holders of record May 28. 

The stockholders have been informed that the State of Massachusetts 
Tax Division, has notified the company that the $3 a share distribution 
will be treated as a distribution of capital and is not taxable as a dividend. 

25 Cent Dividend—The directors have declared a dividend of 25 cents 
share on the common stock, payable June 15 to holders of record June 10. 
A similar payment was made on March 25, last. As al dividend of 
$4 per share was paid from the oy account on Sept. 15 1931. this latter 
being the first payment made on this issue since July 15 1930 whena 
quarterly dividend of 374 cents per share was paid.—V. 140, p. 2534. 


Florida East Coast Ry.- Earnings.— 


April— 1935 1934 
Gross from railway oe $967 ,166 
Net from railway 402.: 425,873 
Net after rents 279,398 

From J 
Gross from railway 3,999,404 
Net from railway 1,719,465 
Net after rents 683,11 1,194,591 
—V. 140, D. 3547. 


Ford Motor Co., Detroit—Correction— 
The indicated net profit for the year 1934 should have read $3,759,312 
and not $680,276,392 as stated in V. 140, p. 3547. 


Fort Worth & Rio Grande Ry.—£arnings.— 
April— 1935 1934 1933 
Gross from railway $34,255 $28.96 $33,017 
Net from railway def17,191 def21,817 def22.620 
Net after rents def25,973 def30,584 def33,891 


From Jan 1— 
Gross from railway 123,574 134,111 126,216 
Net from railway def76,409 def69,919 def96,290 
def110,879 def105,235 def139,811 


1934 1933 
$5,838 loss$49,938 


1933 1932 
$815,283 $731,397 
320,600 202,708 
177 ,657 43 ,996 
3,503,643 3,618,123 
500,385 1,443,001 
996 453 815,084 


1932 
$38,785 
def21,410 
def34,258 


141,316 
def 105,632 
Net after rents def153 ,261 


—V. 140, p. 3042. 


Foundation Co.—Larnings— 


3 Mos. End. Mar. 31— 93! 1934 
Gross income $15,245 $22 .857 
Expenses, ord. taxes, &c. 27,197 33 ,337 


$11,952 $10,480 


1933 
$44,540 
46,999 


$2,459 


1932 
$23,825 
72,113 





$48,288 


Fox Film Corp.—To Merge with 20th Century— 

This company and Twentieth Century Picture, Inc., will be merged soon, 
according to a joint announcement released May 27 by the h of the 
two —~ ia 

Joseph M. Schenck, President of Twentieth Century and Sidney R. Kent, 
President of Fox. issued the following statement: 

‘*‘We have concluded preliminary arrangements for a deal that calls for the 
combining of the interests of our respective companies which will be finalized 
as soon as the necessary final contracts can be wn, regulations of various 
kinds complied with and necessary corporate action taken.”’ 

The deal will combine the entire producing personnel and assete of 
Twenties Century with the production, distribution and exhibition facilities 
of Fox. 

Joseph M. Schenck will become Chairman of the Board of Fox, and 
Darryl Zanuck, Twentieth Century's production chief, will become Vice- 
President. Mr. Kent will continue as President of the Fox concern. He 
announced that no shake-up was contemplated either in Fox or in the 
personnel of Twentieth Century.—V. 140, p. 3042. 


Froedtert Grain & Malting Co., Inc.—Stock Increased— 

By an amendment to its articles of organization the company has in- 
creased the number of authorized shares of preferred stock from 80,000 shares 
to 140.000 shares and the number of authorized shares of common stock 
from 500,000 shares to 560,000 shares.—V. 139, p. 1708. 


Galveston Electric Co.—LEarnings— 
Period End. Apr.30— 1935—Month—1934 
Operating revenues $18,377 $18,841 
i 13 ,661 
2,538 2,935 33, 
1,554 1,485 18,984 18,009 


Net oper. revs. a $1,159 $758 $13,342 $18,804 

a Interest on secured 8% income bonds is deducted from surplus when 
declared and paid. Last payment was Jan. 31 1935 and interest for three 
months since then not declared or paid is $4,200 and is not included in 
this statement.—V. 140, p. 2863. 


1935—12 Mos.—1934 
$225, $231,277 
159,797 161 C82 
9 33 .380 
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Galveston-Houston Electric Ry.—Earnings— 
Period End. Apr.30— 1935—Month—i934 








1935—12 Mos.—1934 

Operating revenues. ___. $16,829 $18,004 $221,291 $214,788 
O i a A 10,224 10,087 178 118,177 
aintenance adie dbiieninans + sas oh ens et 
Inc. from other sources. 5,108 5,108 alien 
ot et def-$4 ,007 $2,583 $34,088 5,043 
I i -. . tcaliaiitionie ot ie eae 61,300 Si ,300 
EE A Se LE ee $27,211 $26,256 





a Interest on iacome bonds and notes has not been earned or paid and 
$581,851 for 44 months since Sept. 1 1931 is not included in this statement. 
, interest receivable on income notes since Oct. 20 1932 in the amount 

of $1,120 is not included.—V. 140, p. 2184, 2355, 2863. 


Gary Electric & Gas Co.—Earnings— 
x1935—3 Mos.—x1934 1935—12 Mos.—1934 











Operating revenue._ ._. $568,751 $549,735 $2,228,234 $2,097,179 
Other income.........- 2,002 Dr268 9,618 163 
Total ty acopose $570,754 $549,467 $2,237,853 $2,097,342 
nance and taxes____. 390,401 360,163 y1,593.337 1,409,346 
Sercae on unfund. debt ae oe 3,697 sO eat 
na. ade , ’ 
Amortization of debt dis- 
count and expense... -_.... 1,779 1,779 7,116 
Retirement expense. _.- 69,000 69,000 276,000 276,000 
Net income for divs. - $10,432 $17,718 ydef$36,960 $1,057 


x Consolidated. 
$66,000 of expenses 
—V. 140, p. 2534. 


General Gas & Electric Corp. (& Subs.)—Eainings— 


Year ended March 31 1935 includes approximately 
curred in connection with reorganization proceedings. 


12 Months Ended March 31— 1935 1934 1933 
sperasns i I AI ea $6,194,757 $6,386,301 $6,546,491 

et after tax & depreciation_____.. 2,252,560 2,056,626 2,572,347 
Oe Nitta a oh etic a el 56,629 ee) fo we 


131 
x After interest, amortization of debt discount and ense, provision 
o aapate Saantve dividends on preferred stocks of subsidiaries, &c.— 
, » Pp. : 


General Motors Corp.—Buick Sales— 

Domestic retail sales of Buick cars {n second 10 days of May totaled 
2,292 units, an increase of 9.1% over the 2,100 cars sold in first 10 days of 
the month and 47 % over the 1.553 cars sold in second 10 days of May 1934. 

Total of 4.392 cars sold in first 20 days of May is 40% greater than the 
3,134 sales in corresponding period last year. Sales are at highest level 
since July 1934, when the low-priced Buick 40 was introduced. Dealers 

were reduced in the last 10 days despite an increase in production 
and shipments so far this month.—V. 140, p. 3548. 


General Outdoor Advertising Co. (& Subs.)—Zarnings 











Quar. End. Mar. 31— 1935 1934 1933 1932 
Operating revenues. -_.-_. $2.238.770 $2,151,140 $2,010,370 $2.855.646 
Oper. exp., incl. deprec. 2,350,992 2,438,409 2,412,203 3,256,957 

Loss from o tion... $112,222 $287 ,269 $401,833 $401,311 
Miscellaneous income... 12,136 26,505 37,612 89,922 

Gross loss........... $100,085 $260,764 64,221 $311,389 
Amortization ......<.-<« 256 628 369,693 422,409 500,541 
Dk nenbe d&einodios 3,311 4,558 11,189 4,159 

Picea saesecese. Gena $635,015 $797,819 16,089 
—vV. 140, Pp. 1831. ae 


General Public Utilities, Inc. (& Subs.)—Zarnings— 
Period End. April 30— ‘so40n ean 1935—12 Mos.—1934 

















Gross oper. revenues... $359,499 45,074 $4,524,384 $4,127,828 
are expenses... . ‘ 151,513 1,880,108 1,780,468 

a i tat 18,659 18,561 215,447 204,395 
Taxes (other than Fed. 

income taxes) ...... 33,921 31,904 396.792 349,274 
Depreciation ........-.- 27 567 25,866 359,756 322,892 

Net oper.income.... $129,192 $117,229 $1,672,279 $1,470.797 
Non-operating income - - 3,787 ,522 23 ,826 7,943 

RE Ey $132,980 $119,752 $1,696,105 $1,478,741 
—-, & taxes of Gen. 

b. Util., Inc. (excl. 

Florida ice operations) 2,667 8,852 29,469 38,581 
Int. and amortization -_-— 31,602 31,837 377,197 76,009 
Federal income tax.___. 8 Rao can i |. > delet atalaes 
Interest on funded debt-_ 72,966 72,966 875,602 875,602 
Divs. on Gen. Pub. Util. 

Inc. $5 pref. stock - - - 3,242 3,242 38,910 38,910 

Balance available for 

com. stk. & surplus. $17,384 $2,853 $293 ,083 $149,639 


—vV. 140, p. 2705, 3042. 


Georgia & Florida RR.—Larnings— 

Period End. Apr.30—- 1935—Month—1934 
Railway oper. revenue- $79,539 $86,591 
Net rev. from ry. oper... def4,606 1,325 


1935—4 Mos.—1934 
$335,162 $373,369 
9,881 24,552 








Net ry. oper. deficit—-_-- 9,372 5,196 13,602 7,095 
Non-oper. income... -_-- 1,268 915 4,850 3,774 
Gross deficit... _-- $8,103 $4,280 $8,752 $3 320 
Deductions ......<.<«-.- 1,061 952 4,221 3,994 
deficit applic. to int-- $9,165 $5.233 $12.974 $7.315 
—vV. 140, p. 3548. 
General Refractories Co.—Places $3,000,000 44% 


Bonds to Retire All Outstanding 6% Bonds Due in 1938— 
Announcement is made that the company has placed pri- 
vately, through its bankers, a new issue of $3,000,000 Ist 
mtge. 44% 10-year bonds, due July 1 1945. With the 
proceeds from the sale of this issue and the proceeds from 
the exercise of the warrants on outstanding bonds, plus 
additional funds from the company’s current cash position 
of over $1,000,000, the company will retire on July 9 1935 
all of the $3,914,000 currently outstanding five-year 6% 
lst mtge. cum. income bonds, due March 1 1938. 


The company announces that all stock purchase warrants attached to 
the bonds to be retired will expire as of July 8, and that interest on said 
bonds will cease as of July 9 1935. The bonds will be redeemed on the latter 
date at the offices of the New York Trust Co., 100 Broadway, N. Y. City. 

In connection with the retirement of the outstanding 6% nds, which 
were originally issued to the amount of $5,000,000, it was pointed out that 
the redemption of the re bonds cancels the former restrictions which 
prevented the payment of dividends on the company’s common stock as 
stipulated in the indenture covering the issue. 

he company. for the year ended March 31 1935 reported net earnings of 

,136 a bond interest and taxes, against $434,894 reported for the 

2 months ended March 31 1934, an increase of 52%. Brick shipments 

during the first quarter of 1935 increased 35.6% as compared with ship- 
ments during the first quarter of 1934. 


Bonds Called— 

The company has notified the holders of its 5-year 6% 1st mtge. cum. 
income bonds due March 1 1938, that it will redeem these bo at par 
and int. on July 9 1935. Holders are instructed to present their bonds 
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to the New York Trust Co., together with all unmatured interest coupons 
and all unmatured voting trust certificates. All purchase warrants attached 
to the bonds will expire at the close of business July 8.—V. 140, p. 3043. 


Georgia Midland Ry.—WNot to File Application for Per- 
manent Registration— 
See Atlantic & Yadkin Ry. above.—V, 82, p. 751. 


Georgia RR.—Earnings.— 


April— 1935 1934 1933 1932 
Gross from railway... $280,200 66,969 $271,511 $266,516 
Net from railway__.__. 54,387 41,625 57,292 41,214 
Net after rents.__.___. 59,801 42,690 59,406 46,278 
From Jan 1— 
Gross from railway... 1,022,227 1,084,657 964,966 990,361 
Net from railway... _. 152,738 182,797 124,406 22,220 
Net after rents.______. 72,488 182,448 127,422 38,058 
—V. 140, p. 3043. 

Georgia Southern & Florida Ry.—Earnings.— 

April— 1935 1934 1933 1932 
Gross from railway... $153,312 $162,674 $130,073 $156,429 
Net from railway... ._. 20,5 27 ,862 26,321 10,375 
Net after rents.._____. 12,931 22,627 5,448 def9,554 

From Jan. 1— : 

Gross from railway~_.--_-. 592,160 663 ,753 543 ,013 708,895 
Net from railway... 50,380 102,161 121,080 77,708 


Net after rents.._.__.. 7.340 78,369 42,617 27 ,330 


(Adolf) Gobel, Inc.—Decision Reserved— 

Federal Jud Byers in Brooklyn reserved on May 24 decision on a 
motion by Archibald Palmer, counsel for a group of stockholders, for the 
appointment of trustees to handle the property of the corporation. The 
Court also reserved decision on a motion ~~. r. Palmer for the appoint- 
ment of a special master to take testimony the matter and for an order 
for an inqu into the affairs of the corporation under Section 21-A of 
the Federal Bankruptcy Act. 

The session was a meeting of creditors to determine whether trustees 
should be ap inted for the property of the debtor or whether the debtor 
should be allowed to remain in possession of it as it has been since the 
a a a ae 77-B seeking reorganization was filed on April 26. 
—vV. ,p. ; 


Goodyear Tire & Rubber Co. of Canada, Ltd.— 
Preferred Stock Offered—A. E. Ames & Co., Ltd.; Nesbitt, 
Thomson & Co., Ltd., and Dominion Securities Corp., Ltd., 
Montreal, are offering at $49.50 per share, to yield 5.05%, 
$6,000,000 5% cumul. redeemable pref. shares (par $50). 
Dividends will accrue from July 1 1935. $3,000,000 of this 
issue has been reserved by the company for an offering to the 
present holders of the company’s outstanding pref. shares 
which have been called for redemption on June 17 1935, and 
of which shares any which may not be subscribed have been 


underwritten. 


Capitalization—(Upon completion of the present financing and the issu- 
ance of supplementary letters patent to be applied for, providing for a re- 
duction in the authorized amount of the preferred shares to $8,000,000 
par value and subdividing the said preferred shares into 160,000 preferred 
shares of the par value of $50 each and subdividing 145,330 authorized 
shares of common stock without par value, of which 128,630 are outstand- 
ing, into 290,660 shares of common stock without par value, of which 


257, hares are to be outstanding. 
olesece . , Authorized To Be Outst'’d’g 


5% cum. red. pref. shares ($50 par)....-. $8,000,000 6, 000 
Common stock, without par value......- 290 ,660 shs. 257 ,260 shs. 

The 5% preferred shares are preferred as to dividends, sinking fund and 
assets; dividends payable Q.-J. in Canadian currency by check at par at 
any branch in Canada (Yukon Territory excepted) of one of the yy! ~ 
bankers, being a chartered bank of Canada; red. in whole or in part by lot 
at $52.50 and divs. per share on 30 days’ prior notice, or company may 

urchase shares for redemption on the open market at a price not exceedin 
$52.50 and divs. per share, and any such purchases in excess of annua 
sinking fund requirements may be applied in satisfaction of company’s 
subsequent sinking fund obligations. 

Provision is to be made for an annual cumulative sinking fund , commenc- 
ing in 1936, setting apart during the six months following the end of each 
financial year until the whole of the preferred shares shall have been re- 
deemed, a sum equal to 8 & of its net profits for the said preceding financial 
year but not exceeding $60,000 in case the said portion of the said profits 
shall exceed the said amount which shall be applied in the redemption of 
5% preferred shares at prices not exceeding $52.50 and divs. if the same can 
be purchased for such price on the open market. If the same cannot be so 
purchased for such price before June 30 in any such year, the company 
shall not be obliged to forthwith apply the said portion of the net profits 
of the preceding year or the unexpended balance of the portion of the net 
profits in the purchase of its preferred shares but shall reserve the same until 
the aggregate amounts so reserved from time to time shall amount at any 
one time to $250,000, whereupon the company shall be obliged to call for 
redemption so many of its preferred shares as can be redeemed at the afore- 
said redemption price by the application of the reserve. 

Transfer agents: Chartered Trust & Executor Co., Toronto, and Mont- 


real Trust Co., Montreal. 
Resistrar: Canadian Bank of Commerce, Toronto and Montreal. 


Data from Letter of C. H. Carlisle, President of the Company] 
| —Incorp. in 1927 to acquire the business which had been con- 
Ps pe woot a companies of similar name since 1910. Is the largest 
manufacturer and distributor of tires in Canada. Company is also a large 
manufacturer of rubber hose, mechanical belting, cushion rugs and mats, 
rubber soles and heels, and miscellaneous products. In addition to its 
domestic business, the company has developed an important export trade. 
The main plant (largest tire factory in Canada) is located in New Toronto 
and hasan annual capacity of approximately 2,250,000 tires. The mechan- 
ical rubber goods plant is loacted at Bowmanville, and the company’s wholly- 
owned subsidiary, Goodyear Cotton Co. of Canada, Ltd., of Ste. Hya- 
cinthe, Que., supplies a large part of its output of cotton fabric to the 
ae or company. This ey td oie has developed an important export 

to other parts of the Empire. 

ge poe nha ane Foe to the consolidated balance sheet as at Dec. 31 1934, 
adjusted to give effect to (a) the redemption of the $7,187,500 7% cumu- 
lative redeemable preferred stock then outstanding, (b) the proceeds from 
the issue of $6, 000 5% cumulative redeemable preferred shares, and 


(c) the proposed subdivision of the common shares, the total net tangible 
assets were as follows: wd 





Fix : Real estate, buildings, plant, machin- We 
ery and equipment, based on appraised values FR 
reported by Canadian Appraisal Co., Ltd., in 
1919, plus the cost of subsequent additions---.-.-~- $12,336,476 A 
Less 6,611,241 


° OT ae s 

: Reserve for dep on $5,725,294 
assets, including deferred charges.................--- f 

Seer cone. 2S , after making provision for all current liabil’s. 7,727,248 

Taetel nes tangible 000006. ccc ccccceccccenccecscoscesces x$13 644,649 


x Equivalent to $113.70 for each 5% cumulative redeemable preferred 


share to be presently issued. 
Profits—The consolidated net profits were as follows: 


’ 








Earns. Before ““Prov.for Dom. Net Profit 

For Fiscal Year r.and . Provision for Income Taz at Available 
Ended— ncome Taz Depreciation Present Rate for Divs. 

Sept.30 1930... $2,420,854 $357,182 $211,095 $1,352,576 
Dec. 311931*.. 2,870,035 1,043 ,694 246,555 1,579,784 
Dec. 31 1932-.-- 1,495,932 745,900 101,254 648,777 
Dec. 311933.-- 2,103,192 614,034 201 ,036 1,288,121 
Dec. 311934... 2,185,972 599 474 214,177 1,372,320 


*For 15 months period. 
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Yearly average for period of five years and three months, $1,188,872, 
which is at the rate of 3.96 times the dividend requirements on the $50 par 
value 5% cumulative redeemable preferred shares to be presently issued. 

For the fiscal year ended Dec. 31 1934, consolidated net profits on the 
same basis were $1,372,320, which is over 4% times the dividend require- 
ments on the $50 par value 5% cumulative redeemable preferred shares 
to be presently issued. 

Purpose of I ssue—Proceeds iy be used in connection with the retirement 
of the company, ‘'s outstanding 7% cumulative redeemable preferred stock. 


—V. 140, p. 3548. 


faite Manufacturing Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the no 
par common stock, payable June 15 to holders of record May 31. A like 
dividend was paid on Jan. 15 last, and compares with 75 cents pen on 
April 16 1934, 50 cents on Dec. 28 1933 and $1 per share on March 1933. 

Quarter” payments of 25 cents per share were made on Sept. 1 and 
Dec. 1 1932, as against 40 cents per share on March 1 and June i 1932 
and 50 cents per share in preceding quarters.—V. 140, p. 2536. 


Grand Trunk Western RR.—EL£arnings.— 

April— 1934 1933 1932 
Gross from railway 8,966 $1,661, 132,860 $1,246,127 
Net from railway 389,442 ,035 5,381 

189,412 162,996 def151,639 def157,358 
4,577 ,089 
0,028 


6,735,346 6,307,634 
1,334,521 
526,107 def521,569 


From Jan 1— 
Gross from railway... ~-. 
def571 ‘281 


—V. 140, p. 3044. 


Great Northern Ry.—£arnings.— 
April— 1935 1934 
Gross from railway ..... $5,527,797 $4,661,336 

Net from railway 2,535,373 1,239,517 463, 
2,960 552,935 def287 ,046 

@ From Jan 1— 

Gross from railway..... 19.353.770 17,421,092 14,450. nee 


fF 16, aot. 772 
Net from sanway 4.788.111 3.869.210 1.753 080 
Net after r 008,926 1,131,406 defl1, 146. ‘869 def] 11. ,979 
—V. 140, pD. 5 3044. 


Green Mountain Power Corp.—Earnings— 
Calendar Years— 1934 1933 1932 1931 
Operating revenues $2,076,573 $2,017,541 $1, 092, 753 $1, 1352. 598 
21,77 21,630 18,434 35,107 


Other income 778 
$2,011,187 $1,887,705 
611,274 559,747 


1932 
$4,194,930 




















‘Total income 
Operating expenses 
Purchased elec. energy - - 
Maintenance 


Interest on funded debt. 
Other interest expenses. 
Amortiz. of discount- ~~ 
Depreciation 


Net earnings $298,126 

2 pape surplus 44,557 
ear tax adjustm’'ts 

ited to surplus... 10,334 

ag = 4 


77,650 


$2,039,172 
793,588 


626,779 
122,936 


$346 ,468 
146,974 


36,445 

142,692 
$205,356 $340,583 
116,852 40,090 
13,827 
$322,207 $394,501 $493 ,442 
77,650 277 6 277,650 
175,703 


$40,090 











Total surplus 
Pref. divs. at $6 per sh_- 
Surplus charges 


Bal. surplus Dec. 31... $44,557 
Balance Sheet as at Dec. 31 1934 


Assets—Cash, $161,679; accts. & notes receiv., (less res., $657,777,) eed 
$262,256; merch. & sup as + agg ain $132,658; prepd. charges, $22,1 
restri deps., $2, urs. own (inel. 11 ee shares of the M4 
in treas., at cost $660), 87.4 441; plant & props., $19,890,796; construction 
work ordrs in progress (incl. '$89,802 prelim. wae ae ay on projects 
deferred), $116,073; unamortized debt discount & exp., $495,047; other 
unadjusted debits, $44,394; total, $21,135,296. 

Liabilities—Note pay. to Mass. Ligh hting cos. and accrued int., $100,258; 
notes & ys" to New cert Power Assoc., $1,314,268; accts. pay. 

to sund $55.60 her accts. pay., $45, 361; accrued int. 
(incl. $1 1 B75 ‘on S tun ed- a 172,128; accrued taxes (incl. $29,500 
Federal! income taxes), $49,080; other acerued expenses, $15,364; funded 
debt, $9,493,000; res. for deprec., $2,839,959; suspense credits & other res., 

0, 527; Liye for cum. pref. divs. (incl. $242,943 for divs. in arrears), 

,O8 1; cum. pref. stock (46,275 shs. no par), $4,340,750; com. stock, 
(22,379 ily no par,) $2,100,000; capital surplus, $239,542; surplus, $75,367: 
total, $21,135,296. —_V. 140, p. ‘3389. 


Greyhound Corp.—Notes Called— 

The company is calling on July 1 the balance of $2,606,000 6% collateral 
trust sinking fund notes due in 1938. In connection with this retirement 
the company is said to be arrenaies for a bank loan of $1,500,000, maturing 


in three years.—V. 140, p. 3 


Gulf Mobile & Northern RR.—Larnings.— 


April— b+ 9 1934 
arom from railway $199 700 $492.979 
Net from railway 168.756 163.765 
Net after rents 88.773 75,216 


From Jan 1— 

Gross from railway 1,797,354 1,754,598 
469,220 526,11 

191.692 








$116,852 


2 
aaa .980 
3: 0 


74,577 


1,484,925 1,094,697 
405.051 110.307 


Net from ew 9,22 ; 
112,913 def52,312 


Net after rents 169,655 
—V. 140, p. 3389. 


Gulf & Ship Island lata — 


April— 1935 1934 1933 
Gross from railway ; $114,719 $85 tt 
27 347 13.1 


Net from railway ‘ 24.868 
2,000 def2,297 defl6 324 
a ,307 434,082 361.451 
5.775 85,110 6.5 
dete, 200 defl8,980 def66,435 


1932 

$107 .522 

15,275 
def13 366 
Gross from railway 397 .361 
Net from railway 33.130 
Net after rents def77 ,632 
—V. 140, p. 3044. 


Hagerstown Light & Heat Co. of Washington County 


12 Months Ended March 31— 1934 
Total § oss operating revenues 
I el a a Sao 


SESS CRSA LLL LLL 
Provision for Federal income tax 
General taxes 





e Net operating revenues 
Non-operating 








19.253 
$13,003 
10.000 





Comparative Balance Sheet March 31 1935 
Assets—Plant and franchises (book values), $821,175: cash, $11,083: 
notes receivable, $107; accounts receivable, $36.168; merchandise, materials 
and su plies, $22,379; appliances on rental, $2,392; prepaid insurance, 
taxes, 81; miscellaneous investments (nominal valuations), $2; cash 
in closed banks (less reserve $5,791), $2,253; deferred debit items, $1,896; 
to 
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Liabilities—Common seoek (par $100), $200,000; funded debt, $291,000; 
notes payable—trade, $2,266; accounts payab ble—trade and s 519; 
due to parent and affiliated companies, $5,148; consumers’ deposits, $13,- 
350; service extension deposits, $6,000: interest accrued, $6,001; taxes 
accrued, $4,884; miscellaneous accrued liabilities, 1 retirement seer ve 
$135,155; reserve for uncollectible accounts, $5,425; other operat 

serves, $6, 164; earned surplus, $215,373; total, $898 ,138.—V. 139, p. 31. 


Harris, Seybold, Potter Co.—Trustee Resigns— 
The Union Trust Co. of Cleveland, Ohio, has resigned as trustee under the 
indenture securing the $2,000,000 10-year 6% sinking fund debenture 
bonds. The resignation is effective as of June 15.—V. 139, p. 2364. 


Harvard Brewing Co.—Admitted to List— 
The New York Curb Exchange has admitted to the list the common 
stock, $1 par.—V. 140, p. 3044. 


Havana Electric Ry.—wNoit to Seek istration— 

The company has advised the New ‘york Stock Exchange that it will 
not seek registration for its common stock, the 6% cumul. pref. stock, the 
cones 5% mtge. bonds of 1952 or the 5% % debentures of 1951.—V. 140, 


Dp. 
(G.) Heileman Brewing Co.— 


The Governing Committee of the Chicago Stock Exchange has approved 


the application a4 listi on the Excha and registration under the 
Sesushles i Excha Act of 1934 of 300, 000 shar ares of the capital stock “Of the 


company.—V. 139, 
Honolulu bees 2 Transit Co., Ltd.—LZarnings— 


Period End. Apr. 30— 16 Or Sore so Pe ae Sosre 


Gross rev. from transp-. $75, ,243 $292,426 1,566 
,926 48,773 197,813 191,007 
$70,558 


$94,613 
9,129 6,704 


$20,278 $103,742 $77 ,.263 
14,576 69,029 58,307 


$5,701 $34,713 





Net rev. from transp. 


$25,111 $18,470 
Rev. other than transp-. 2,384 1,808 





Net rev. from opers.. a 1S 496 
Deductions 18,238 


$9,257 





Net revenue $18,956 


—vV. 140, Pp. 286 


Hoskins Manufacturing Co.—Ezira Dividend— 

The directors re _ Seema an extra dividend of 25 cents per share 
in addition toar - oy dividend of like amount on the fe 
common stock, bot onl le June 26 to holders of record June 11. Si 
Payments were made in the three preceding quarters.—V. 140, p. 3390. 


Household Finance Corp. (& Subs.)—Larnings— 


3 Mos. End. Mar.31— 1935 1934 . 1933 1932 
Net profit after interest, 

Federal taxes, ie ciate $1,034,559 $1,038,225 $983,032 $1,085,553 

Current assets on March 31 1935, including cash and Government se- 
curities of $5,903,205, amounted to $40,625,877, while current liabilities 
were $10,732 (825. This compares with cash and Government securities 
of $5,950,598, current assets of $40,094,918, and current liabilities of $10,- 
487 ,672 on March 31 1934. Bahk notes payable at close of March 1 1935 
totaled $8,900,000, against $8,800,000 in 1934. Instalment notes receiv- 
able on March 31 1935, after deduction of reserve for losses of $2,445,259. 
totaled $34,709,758, compared with $34,097,157 after reserve for losses of 
$1,639,141 on March 31 1934.—V. 140, p. 1487. 


Houston Electric Co.—Larnings— 


Period End. Apr.320— 1935—Month—1934 
Operating revenues $183. Cty att aoe 


O 
26,025 
15, 18,58 223 ,535 
21,447 22,168 257,793 276,179 


Net income a $31,320 $24,117 $271,536 $252,652 
a Interest on secured 8% income bonds is deducted from surplus when 

Sousees and paid. Interest not declared or paid to April 30 1935 amounts 
to $24,000 and is not included in this statement.—V. 140, p. 2865. 


Houston Lighting & Power Co.—Larnings— 
Statement of Income for 12 Months Ended Dec. 31 
1934 : 


Operating revenues $8 357 ,432 
Operating expenses, including taxes... 4,052,417 3 b15, 951 


$4,305,015 $4,516,407 
6.755 16,02 25,112 


Gross corporate income_.......-- $4,321,770 $4,541,520 
Interest on mortgage bonds l, ,500 1,297,500 
Other interest and deductions 91,747 91. 113 102,981 

$3,141,038 
S68 


Balance $2,932,523 $2, 829,495 
Property retirement reserve approps-_ 621,603 558,929 179 


Bal. carried to earned surplus $2,310,919 $2, 270. 566 $2,272,859 
Divs. on 7% pref. stock 210,000 210,000 204,933 
Dividends on $6 preferred stock - - - -- 105,032 103 ,253 109,717 
Dividends on common stock 1,500,000 1,800,000 1,800,000 


Balance Sheet Dec. 31 1934 


Assets—Plant, prop., franchises, oe bf 237 ,543; investments, $100,000; 
cash in banks (on demand), $1,091,434; cash in bank (time deposit) , 
350,000; notes receivable, $18, 979° fa oh. & miscell. accts. receiv'le, 
798,246; affiliated co. accts. receivle, $1,467; materials & su pa: 
268,538; prepayments, $13,533; miscellaneous current assets, $47 61 
miscellaneous assets, $272,871; preferred charges, $2,085, 315; sundry debite. 
$125,000; total, $52,410,543. 

Liabilities—Capital stock, $15,020,000; long-term debt, $27,500, 000; 
accounts payable, $192,600; ‘divs. declared, $150,000: customers’ depos 
$336,596; accrued accts., $997,189; miscel!. current liabs., $2,687: mfr f 
liabilities, stake reserves, ,938,004; earned surplus, $1,245,202: 
tot 4 

Capital stock represented by’ 7% pref., cum., $100 par: authorized and 
outstanding, 30,000 shs. $6 pref. cum.; no par; authorized, 60,000 shares; 
issued and outstanding. 20,000 shs. Common stock, no par; authorized, 
600,000 shs.; issued and outstanding, 500,000 shs.—V. 140, p. 3549. 


Hupp Motor Car Corp.—/n ngunction Granted— 
Federal Judge Edward J. Moinet at Detroit on May 29, signed an order 
for a temporary injunction prohibiting Archie M. Andrews, ormer Chair- 
man from asserting he still held that position, from attempting to secure 
money from the corporation, and from saying he has authority to act for the 


corporation.—V. 140, p. 


Idaho Power Co. (& Subs.)—Larnings— 

Calendar Years— 1934 33 1932 
Operating revenues $4,141,066 $3,824,936 $4,049,223 
Operating expenses, incl. taxes 2,050,879 1,899,599 1,981,950 


' Net revenue from operations $2,090,187 $1,925,336 $2,067,273 
Other income Dr4,090 Dr929 45,027 
a Gross corporate income........-.. $2,086,097 $1,924.406 $2,112.300 
Interest on mortgage bonds 650,000 oe oes 650,275 


Other interest and deductions ; 78,497 
Interest charged to construction Cr439 Cr10,376 
456,962 382,000 


Property retirement reserve approp- . 
$751.891 $1,011,904 
7% preferred dividends 00 


243.6 
$6 preferred dividends 170,682 
Common dividends 400,000 250,000 


1935—12 Mos.—1934 


Int. Samaria, (public) . 





1932 
$8 032,359 





Net revenues from operation 
Other income 




















ET ea 
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Earnings for April and Year to Date 


[Electric Power & Light Corp. Subsidiary 
Period End. Apr. 30— oT ee 1935—12 Mos .—1934 














Operating revenues eatin ; 776 .183 ,935 .877,296 
Operating expenses _-_-.-.- 168,382 155,305 2,077,659 1,893,152 
Net rev. from oper... $155,242 $153,471 $2,106,276 $1,984,144 
Other income (net)._.-_- Dr26 578 Dr2,554 5,444 
Gross corp.income... $155,216 $154,049 $2,103,722 $1,989,588 
Int. & other deductions- 59,482 59,480 715,423 715,816 
Sa ee y$95,734 94,569 $1,388,299 $1,273,772 
Property t retirement reserve ‘appropriat nape 420,000 440,000 
z applic. to pref. stocks for period, whether 
MER, A Rs <5 GEILE 414,342 414,324 
EE a Ne eT TTT $553 ,957 $419,448 


z Before property retirement yok appropriations and dividends. 
z Regular dividends on 7% and $6 a: were paid on Feb. 1 1935. 
After the payment of these dividends ene were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on May 1 1935. 


Balance Sheet Dec. 31 1934 
Assets—Plant, property, franchises, &c., $36, £10. 457; investments, $391,- 
270; cash in banks (on emand), $914, 676; cash in banks (time deposits) , 
$200,000; notes receivable, 57; customers and miscellaneous accounts 
receivable, $750,436; affiliated and subsidiary cos. accounts receivable, 
2,355; materials and cots. $171, 474; prepayments. $15,351; mis- 
eous current assets miscellaneous assets, $653, '291: con- 
: i oe juaterinls (contra), $8,804; deferred charges, $766.563; total, $40,- 
wri ety pref. stock Na par), $3,801,000; $6 pref. cum. stock 
(28,457 shs. no par), $2,845,700; common ($100 par), 315,000,000; list 
mtge. 30-year 5% gold bonds, ne Jan. 1 1947, $13,000,000; accounts 
payable, $56,415; customers’ deposits, $85,485; accrued accounts, $547, Br: 
miscellaneous current liabilities, $4, 555; miscellaneous liabilities $352, ot 
consignment (contra), $8,804; sundry credits, $48 325; coves, $. $3412 
earned surplus, $1,505,584; total, $40,382, 448.—V. 140, Dp. 
= Central RR.—Earnings of pio 


f 


pril— 1935 1934 1933 1932 
Grows from railway... $7. 889,929 37. 297 067 $8. 419.738 $7,175,900 
Net from railway____-_- 1,901,430 2,000,913 2,014,813 1,716,994 
Net after rents_____.__ 1,165,215 1,161,069 1,149, 002 721,846 

From Jan 1— 
Gross from railway. _-.-_-. ot + 205,078 29,121,150 25,446,393 30,680,503 
Net from railway-_-_ _-.- 6,631,067 7,923,027 6,293,109 7,615,666 
Net after rents______._ 3,819,775 4,642,317 2,955,043 4,031,416 


—V. 140, p. 3550 
Earnings of Company Only 


April— 1935 1934 1933 1932 
Gross from railway _-_-_-- $7,014,180 $6,466,122 $5,614, ae $6,237 ,020 
Net from railway ___-_- 1,729,088 1,855,752 1,773,960 1,514,904 
Net after rents________- 1,184,183 1,206,547 1,146,610 772,709 

From Jan 1— 

Gross from railway -_---- 27 634,171 25,533,913 22,138,014 26,655,940 
Net from railway -—-_-_--_- 6,001,821 7,050,412 5,446,855 6,737,496 
Net after rents_______- 3,910,912 4,557,080 3,028,102 4,075,754 
—V. 140, p. 3550. 

Illinois Terminal Co.—E£arnings.— 

April— 1935 1934 933 1932 
Gross from railway __-_-- $427,411 $385,002 $382 ,.256 $379,928 
Net from railway _-_-_-- 136,122 106 ,037 128,20 102,543 
Net after rents_______~_ 94,022 65,578 75,325 46 604 

From Jan 1— 

Gross from railway _---- 1,673,603 1,603,619 1,381,519 1,645,333 
Net from railway-__-.-_-- 512,573 471,430 368,471 444,391 
Net after rents________ 342,804 277 615 164,304 212,112 


—V. 140, p. 3045. 


Indiana Associated Telephone Corp.—Larnings— 
Period End. Apr.30— 1935—Month—1934 "$365.02 Mos. ‘sa52'6 








Operating revenues__-_-- $92,830 $90,238 $365,024 2 843 
Uncollectible oper. rev __ 115 454 452 1,759 
Operating expenses. - __- 51,832 46,399 206 273 185/083 
Rent for lease of op.prop. — °° —-_pine ae. ae 
Operating taxes_____-..- 12,125 11,934 48,521 47 727 
Net oper. income-.-- $28 ,707 $31,451 $109 622 $118,274 


—vV. 140, Dp. 3045. 
Indiana Hydro-Electric Power Co.—Earnings— 

















Calendar Years— 1934 1933 1932 1931 
Rent of leased property - $380 000 $380,000 $380,000 $380,000 
Operating expenses __-_-- 86,404 62,380 6,589 3,758 

Net income______.- $293 596 $317,620 $373,411 $376,242 
CT ae 14 31 1,084 

Total income_______- $293 ,596 $317 ,634 $373 442 $377 326 
RE ee aS Ca 16,661 
Int. on funded debt. _-_- 148,838 150,000 150,000 : 
General interest.......  <«---- 4,983 a: —lf el ee 
Amortiz. of disc. & exp- 22,035 22,035 22,035 22,034 

Net inc.without prov. 

for retirement _-_-___. $122,723 $140,617 $183,619 $188,631 
Previous surplus______ $137,681 76,319 65,077 50,959 
Miscell. credits (net)__- | ate Dr15,591 13,772 

Total surplus_______~_ $252,200 $216,936 $223,105 os. 363 
Preferred dividends__-- 73,169 79,255 146,286 6,286 
 =—t‘( tt” eee 10,500 wt 000 

Surplus, Dec. 31_-_-_-- $179,031 $137,681 $76,319 $65,077 


Balance Sheet Dec. 31 1934 
Assets—Plant, property, rights, franchises, &c., $8,115,149: capital 


stock discount and expense, $187,516; special deposits, $1,059; debt discount 
and expense in process of amortization (incl. discount, expense and premium 


of $399,319 on bonds refunded before magtusrty) $514,144: cash in closed 
bank (less reserve of $4,515), $282; cash aa. $43, 160; account re- 
ceivable, $201: due from affiliated co., 000: total, $8,862,512. 


$1, 

Liabilities—7 % cumul. pref. stock ($100 par), $2,089, 800: common stock 
($100 par), $3, 500, 000; Ist mtge. 5% gold bonds, series A, due May 1 
1958, $2, 927,000; accounts payable, $12: due affiliated companies on 
open account, $405; accrued interest, $24,392: accrued taxes (incl. $21,310 
Federal income taxes subject to Treasury Department review), $22. 958; 
reserves, $118,913; surplus, $179,031; od, § $8 ,862,512.—V. 140, p. 1148. 


Indiana Natural Gas & Oil Co.—WNot to File Application 


for Permanent Registratuon— 
See Atlantic & Yadkin Ry. above.—V. 104, p. 168. 


Insuranshares Corp. of Del.—Bal. Sheet Avril 30 1935— 








Assets— Liabiltttes— 
ET a ee $36,058 | Unclaimed dividends__...._.- $1,171 
Notes & accts. rec. (less reserve) 457,735] Reserve accruals__..._... .--__ 3,848 
RTT 617,672 | Common stock ($1 par value)_. 278,457 
Management contract with In- Reserve for exchange of class “A” 

suranshares & General Man- ER 5,575 

i a F jf ie he gi EES 1,000 
Prepaid expenses. ............ en Pee Sen wcncccsececeos 510,328 

BArmeG Gaelt..caccccccsccctcs 7,586 

a SERIE TT $712,792 EE ERE ea ee: $712,792 





x After penteway 6 $1,428,832. y Represented by 250,000 no-par shares. 


—V. 138, P 
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Insurance Co. of North America—Bal. Sheet Dec. 31— 








1934 1933 1934 1933 
Assets— $ ‘ Liabilities— $ 

Bonds and stocks .68,740,257 67,828,234] All claims of losses 5,512,712 6,214,967 
Accrued interest.. 326,097 wiht 364/| Res. for unearned 

Ist. mtge. on real premiums... -... 19,663,695 21,034,463 
Geese eccecue 24,425 28,125 Depos. reclaimable 
Real estate...... 5,513,770 5,585,176 by the insured 
CRRRwapeucsecese 5,461,471 3,724,775 perpetual fire in- 

Prems. in course surance policies. 878,610 .-....«- 
collection ...... 3,139,862 3,233,666 | Res. for taxes and 

Notes receiv. fo other expenses... 2,028,114 Hy c+ 095 

premium ...... 26,764 34,664| Contingency res’ve ...... 736,887 
Reinsur. claims o Unearned insur’ce 
losses paid. .... 77,142 87,984 in non-admitted 

Accts. receivable. 8 ee een companies - . . .. 158,580 152,405 
Reinsurance recov- 
erable in non-ad- 

mitted cos... .- 210,639 188,008 

Dividend payable. 1,200,000 1,200,000 

Cash capital... -.- 12, ,000 12,000,000 

Dal benennonand 41,668,673 33,168,160 

, pee 83,321,023 80,901,986 Beeille coeenans 83,321,023 80,901,986 





—V. 139, p. 1871. 


Interborough Rapid Transit Co.—Report of Receiver— 

The traffic on the Subway Division showed a loss of 824,249 passengers 
during April as compared with April 1934, a loss of 1.16%. In the pre- 
ceding month of March a loss of 3.92% was incurred. T e number of 
passeagers carried was 70,267,454. The Pelham Bay Park Line was the 
only line showing a gain during the month. The loss on the Brooklyn line 
was negligible, but the other lines showed losses ranging from .86% to 

%. 

“The traffic on the Manhattan Division declined during the month by 
208,973 passengers, a loss of 1.12% as compared with April 1934. The 
corresponding figure for the previous month of March was a loss of 4.26%. 
The number of passengers carried was 18,471,968. All lines on this division 
showed losses as compared with the corresponding month of last year, bn 
the exception of the Sixth Avenue Line, where a gain of .20% was record 


Subway Division Operations 


Period End. April30— 1935—Month—1934 1935—10 Mos.—1934 
Gross operating revenue $3,801,18 $3 840,322 $36,563,202 $36,831,103 


+< 









































Operating expenses... -_-. 2,154,176 2,085,930 21,424,911 21,114,253 
Net operating revenue $1, of 005 $1,754,391 $15,138,291 $15,716,849 
a RR ° eee ye 148,536 35,370 1,121,732 674,257 
Income from operation $1,498,468 $1,719,020 $14,016,558 $15,042,592 
Current rent deductions - 215.7 707 218,707 2,187 ,076 2,187 ,076 
Eee $1,279,761 $1,500,313 $11,829,482 $12,855,516 
Used for purch. of assets 
of enterprise.......-- Cr4,662 Cr47,706 Cri06,118 Dri3 325 
Balance—City & co_. $1,284,423 $1,548,019 $11,935,601 $12,842,191 
Payable to city under 
Gockrast hy aN oe re ers 456,005 
Gross inc. from oper_- $1,284,423 $1,217, 494 $11,935,601 $12,386,185 
Fixed charges.......-.. $61,681 837 ,817 8 548,361 8,560,138 
Net inc. from oper... $422,742 $379,676 $3,387,239 $3,826,047 
Non-operating income. . 868 2 364 13,306 27 197 
ER ay oe ae $423 .610 $382,041 $3,400,545 $3,853,244 


Manhattan Division Operations 
Period End. April30— 1935—Month—1934 1935—10 Mos.—1934 




















Gross operating revenue $1,014,384 $1,020,376 $9,907,036 $10, 104, 032 
Operating expenses -__ __- 885,968 819,977 8.556.090 8 356.254 
Net oper. revenue_._.. $128,416 go 200, 398 $1,350,946 $1,747,778 
Rental of jointly oper. lines: “4 
Queensboro Line. — ~~~ $4,854 $4 654 $47 ,243 $41,679 
Lexington Ave. Line_. 3,924 4,122 38,736 41,247 
White Plains Rd. Line 3,054 3,157 30,775 30,119 
Other rent items. —----- 6,827 6,820 68,500 63 241 
$18,660 $18,754 $185,257 $176,288 

Bal. of net oper. rev... $109, 755 $181,644 $1,165,689 $1,571,489 


Tenders for Bonds Asked— 

Thomas E. Murray Jr., receiver for the company, sent out on May 27 
invitations for the tender to him of $300,000 face amount of the company’s 
outstanding first and refunding mortgage 5% gold bonds due on Jan. 1 
1966. Written offers, he said, should be made to him before June 3 and the 
bonds offered should be accompanied by the July 1 1935 coupons and all 
those subsequently maturing.—-V. 140, p. 3550. 


International arent ‘wie: RR. 





April— 935 934 1633 932 
Gross from railway-.---.- $930. 169 $1, O74. 108 $1,075,992 $874,063 
Net from railway -----.- 122,770 283,319 32,2 137 ,0 
es afer vents “ 7a 1,233 117,280 153,313 6,075 

rom Jan 1— 
Gross from railway - - - - - 3,778,129 4,167,586 3,771,751 3, ey .768 
Net from eer loinahtene 616,390 1,162,762 1,023,431 5,5 
Net after rents___...-.- °04'889 497 ,959 417,610 defi3s" 686 
. 140, p. 3046. 


Siennatiionas Paper Co.— Meeting Further Adjourned— 
The stockholders’ eapnel meeting has been further adjourned until 
June 12.—V. 140, p. 3391 


International Sener & Power Co.—Meeting Further 
Adjourned— 


The stockholders’ annual meeting has been further adjourned until 
June 12.—V. 140, p. 3552. 


International Power Securities Corp.—$%2 Pref. Div.— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the no-par $6 cum. series A preferred stock, povelee 
June 15 to holders of record June 1. This compares with $3 paid on Dec. 31 
1934, $2 on June 15 1934, $3 on Dec. 15 1933, and $2 per share on June 15 
1933.—V. 140, p. 147. 


International Silver Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account’ of 
accumulations on the 7% cum. pref. stock, par $100, payable July 1 to 
holders of record June 14. A oH. at distribution was made in each of the 
six previous quarters, : per share was paid quarterly from April 1 1932 
to and incl. ike 11933. The last regular quarterly distribution of $1.75 
per share was am on Jan. 1 1932. 

Accumulations after the distribution of the July 1 dividend will amount 
to $13.50 per share.—V. 140, p. 3046. 


Interstate Natural Gas Co., Inc.—Bonds Called— 

A total of $1,886,000 first mortgage 10-year 6% sinking fund gold bonds, 
due July 1 1936, have been called for redemption on July 1 at 105 and ac- 
crued interest. Payment will be made at the Guaranty Trust Co. of N. Y., 
140 Broadway, N. Y. City.—V. 139, p. 3482 


Investment Securities Co. of Texas—Duividend— 

Dividend payments totaling nearly $50,000 were declared for holders of 
A and B bonds May 23 by E. M. Baker, Federal! referee in bankruptcy 

Holders of B bonds were voted a 10% dividend totaling $25, 000 and 
making a total of 5 5% that has been paid on principal. Holders of A bonds 
will receive a 243% dividend totaling $24,500 and making a total of 42%% 
paid on princip al. 

Additional dividends will be paid as often as ry from iquidation 
amount to 5% or more, Mr. Baker said.—V. 137, p. 285. 
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International Utilities Corp. (& Subs.)—LZarnings— 

[Exclusive of certain subsidiaries included under investments in the 
consolidated balance sheet. The accounts of the Canadian subsidiaries 
of Dominion Gas & Electric Co., are stated in Canadian currency at par 
of exchange.] 

Calendar Years— 
Operating revenues 
Other income 


1934 1933 
$7,892,589 $4,755,207 
226 ,933 454,3 





Oo $5,209,595 

perating expenses 

Prov. for amortiz., depreciation and depletion. .-.. 

Interest on funded debt of subsidiaries 

Other interest 

Amortiz. of debt discount & ex of subsidaries . 

Provision for amortization of deferred d 
other miscellaneous deductions 

Provision for Federal & Dominion income taxes. . 

Divs. accrued on pref. stocks of subs.—cash 
Dividends paid on preferred stock 

Loss on Canadian exchange 

Proportion applicable to minority interest in com- 
mon stocks of subsidiaries 


Consolidated net income 

x Exclusive of net losses on sales of investment securities amounting to 
$1,027 ,482 in 1934 ($1,744,716 in 1933) charged to reserves for depreciation 
thereof which had been provided in prior years in the amount of $1,323,908 
in 1934 ($1,904,982 in 1933). 


Consolidated Balance Sheet Dec. 31 1934 


y, Plant and equipment, including organization expenses, 
other intangibles, $44,247,617; investments, $3,163,832; 
Northwestern Utilities, Ltd., Ist mtge. 7% ref. bonds, series A, $678,151: 
special cash deposits, $352,513; bonds (at cost) and in sinking funds of 
subsidiaries, $55,989; cash in banks and on hand, $745.894; special cash 
deposit for redemption on June 1 1935 of $930,400 Northwestern Utilities, 
Ltd., lst mtge. % bonds, $1,039,182; bonds of Northwestern Utilities, 
Ltd., under agreement for sale, $206,849; marketable securities, $1,154,786; 
notes and accounts receivable, $1,361,908; accrued int. and divs. receivable, 

27 .567; inventories of materials, i Case &c., $527.539: other receivables, 
Eat de prepaid expenses and deferred charges, $1,454,203; total, $55,- 
Liabilities—Funded debt of subsidiaries, $24,908,940: notes Ps 
$3530.5 $2.106,.832; Northwestern Utilities, Ltd. Ist mtge. 7% bonds 


274,499 
220,576 





Assets—Pro 
franchises an 





930,400 principal amount (1938 maturity) called for redemption on June 
1935 caues premium and estimated expenses of redemption) , $991,708; 
other funded debt called for redemption and purchase money and property 
obligations due within one year, $46,075; accrued interest on funded debt 
of subsidiaries, $144,725; other accrued interest, $83,237: provision for 
Federal and Dominion income taxes, $230.333; other accrued taxes, $283,- 
038; accounts payable and other accrued liabilities, $404,795; divs. on pref. 
stocks of subsidiaries (peyeble and accrued), $45,144; consumers’ and other 
refundable deposits, $ .396; reserves for contingencies, contributions for 
extensions, deferred charges, &c., $304,477; minority int. in subsidiaries, 
10,870,749; capital (represented by $7 prior pref. stock 20,603 shs. no par; 
.50 prior pref. stock, 108,847 shs. no par; $1.75 pref. stock, 94,707 shs. 
no par; class A stock, 124,062 shs. no par: class B stock, 1,229.890 shs. of 
$1 par). $11,177,542; capital ouepius $1,859,583, less corporation's own 
capital stock repurchased and held in treasuries—at cost, $789,330), 
$1,070,253; earned surplus of International Utilities Corp., $1,388,045; 
earned surplus of subsidiaries, including $89,862 appropria for redemp- 
tion of preference shs., $517,217; total, $55,120,511.—V. 140, p. 2188. 


Investment Foundation, Ltd.—T7o Reduce Directorate— 
Stockholders at a special meeting to be held on June 10 will consider 
reducing the board of directors from 25 to 17 members.—vV. 140, p. 1834. 


Iron Cap Copper Co.—Would Reorganize— 
The company has filed a petition of debtor, seeking to reorganize under 
Section 77-bB of the Bankruptcy Act.—V. 139, p. 2050. 


Jenkins Brothers of N. J.—Zarnings— 


Quarter Ended March 31— 
Netincome after dapreciation and other charges _ 
Shares common stock outstanding 
Earnings per share 
—vV. 139, p. 3967. 


Johns-Manville Corp.—Resumes Common Dividends— 

The directors on May 27 declared a dividend of 25 cents per share on the 
common stock, no per value, payable July 15 to holders of record June 24. 
This dividend will the first distributed on this issue since Jan. 16 1932 
when a similar dividend was paid. Prior tothis latter date regular quarterly 
dividends of 75 cents a share were paid from 1927 to and including Oct. 15 
1931.—V. 140, p. 2708. 


Jones & Laughlin Steel Corp.—Acquisition— 

The Jones & Laughlin Steel Service, Inc., subsidiary, has purchased the 
fabricating shop, warehouse and business of the National Bridge Works of 
omg Island City, New York. 

The properties to be known as the National Bridge Works Division of 
Jones & Laughlin will be operated under direction of Harry B. Royer, 
AT President and Manager of National Bridge Works.—V. 140, p. 


1935 1934 
$60 482 $50.018 
125,824 125,744 
$0.39 $0.31 


Kansas City Power & Light Co.—Larnings— 

Period End. Apr. 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $1,254,979 $1,194,969 $15,006,215 $14,382,904 
Operating expenses 589 ,942 519,96 5,992 ,32 6,444,086 
Interest charges 147.044 1,766,767 1,763,217 
Amort. of disc. & prem. 10,967 131,609 131,609 
Depreciation 184,838 2,208,071 2,199,945 
Federal & State inc. tax_ 38,200 50,457 567,459 581,429 

$3,339,980 $3,262,615 


$283 ,987 $282,821 





Balance 
—V. 140, Dp. 2866. 
Kansas Oklahoma & Gulf Ry.—LZarnings.— 
19 


April 1935 34 1933 
Gross from railway $161,640 $174.417 $135,607 
6 88,097 54,782 


Net from railway ; 08 : 3, 
Net after rents 27,181 56,320 23,945 32,776 
626,944 635,772 518,593 628,473 


67,24 328,706 229,268 271,372 
155,224 209,556 116,870 140,465 


1932 
$153,828 
63,806 


Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 3046. 


Kelly-Springfield Tire Co.—Alternate Plan Filed— 

In the proposed plan of reorganization for the company, which has been 
filed in the U.S. District Court at Baltimore by Robert J. vy, are included 
. —— oe wr —— 4 me pny offered by the Goodyear Tire 

. for Kelly-Springfield an i 

cash and securities are Mtge on LY an laternative plan if the Goodyear 

nder erent tribution, the plan proposes that Kelly-Springfield 
noteholders receive 85% of par value in cash instead of 15% as pee 
in the original plan by the trustees of the company. Also the preference 
stockholders would receive $12 cash and three-fifths of a share of Goodyear 
common, and Common stockholders would recieve 50 cents cash and one- 
fortieth share of Goodyear common for each share of Kelly common instead 
= 72 ne one-twent pout —— of Goodyear. All assets remaining after 

on oO om a nding t 

to the common holders. pe g tax refund claim would be distributed 

consent of the common stockholders is not obtained, . 
pens = BS oe vow 44 ‘2 = ~~ plan upon the a penta Aree ev 

oteholders an Oo e preference stock t 
ms prety not adversely affected. on the ground that commen 
e second alternative of reorganization proposed would issue t 

holders 857% of par in new 6% notes due Dec. 1 1938, to eeeference Be 
one share of new $20 par or stated value 6% preference stock and one-fourth 
share of new common for each share of preference stock, and to the com- 
mon holders one share of new common for each ten shares of old common. 
A voting trust would give noteholders the controlling vote until the new 
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notes would be paid and would give preference holders a larger voice in the 
management. 

Mr. Levy is agent for the group of noteholders which brought the original 
receivership action against Kelly-Springfield in December.—V. 140, p. 3553. 


(S.) Korach Co.—-liquidating Dividend No. 2— 

The directors have decl a liquidating dividend of 75 cents per share 
on the not common stock. pare le June 1 to holders of record May 28. 
an 7) 5 ae dividend of $4 per sbare was paid on April 25, last. 
Ts » Dp : 


(F. & R.) Lazarus Co.—Preferred Withdrawn— 

The Cincinnati Stock —_- - was notified May 25 that the Securities 
Exchange Commission has authorized the withdrawal from listing and 
tem registration of 26,903 shares ($100 par) 64% preferred stock 
of the company.—V. 140, p. 1663. 


Lee Rubber & Tire Corp.—25-Cent Dividend— 

The directors have declared a semi-annual dividend of 25 cents per share 
on the capital stock, par $5, payable Aug. 1 to holders of record July 15. 
A similar distribution was made on Feb. 1 last and compares with 20 cents 
paid on Aug. 1 and Feb. 1 1934. This latter payment was the first made 
on this issue since Sept. 1 1923, when a quarterly dividend of 50 cents 
was paid.—V. 140, p. 320. 


Lehigh & Hudson River Ry.—Larnings.— 
April— 1935 1934 193 
Gross from railway $117,897 $107,104 
Net from railway 424 33,113 576 
Net after rents 9,642 7,900 24,001 


Gross from railway 510,163 572,006 
Net from railway 155,165 142,162 
Net after rents 4 61,91 A451 33,861 
—V. 140, p. 3047. 


Lehigh & New England RR.—£arnings.— 

April— 1935 1934 1933 1932 
Gross from railway $224.713 $352,316 
Net from railway 44,303 102,160 

46,415 96,153 


Net after rents 
1,250,993 901,543 1,203 .231 
; 370,228 152,076 303.742 
234,008 315,130 162,690 300,430 





1932 
$154,333 
54,461 


Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 3047. 


Lexington (Ky.) Water Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share or account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 1 to 
holders of record May 24. The last regular quarterly dividend of $1.75 
per share was paid on June 1 1933.—V. 139, p. 934. 


Lexington Water Power Co.—ELarnings— 


12 Months Ended March 31— 1935 4 
Operating revenue $1,803,605 $1,990,708 


Operating expenses and taxes 786,541 1,222,952 
$767,756 
75 





Operating income 
Other income 





$767 831 
856,671 
16,506 
42,196 


Gross income 
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount and expense 


Balance of income 
—V. 140, p. 2709. 


Link Belt Co.—May Exchange Stock— 

The stockholders at a meeting to be held on June 24 will be asked to 
approve a proposal under which the company plans to offer in exchange 
for each share of the present outstanding 6% % preferred stock one share of 
new $60 par 5% preferred stock callable at par in whole or in part and $60 


in cash, 

If the plan is approved, the company’s annual preferred dividend require- 
ments on the now outstanding 35,142 shares of preferred stock would be 
reduced to about $105,000 from around $228,000.—V. 140, p. 3048. 


Locust Court Apartments—Partial Payment— 

Pursuant to an order of the New York Supreme Court dated April 29 
1935, holders of coupons of the lst mtge. serial 6 v3 Jo coupon gold bonds 
which matured April 10 1932, are notified that Continental Bank & Trust 
Co., 30 Broad St , N. Y. City will make a partial payment on account of 
such coupons at the rate of $10.83 for each such coupon in the face amount 
of $32.50, $5.41 for each such coupon in the face amount of $16.25, $1.09 
for each such coupon in the face amount of $3.25, at 30 Broad St., N. Y. 
7 on Me the pro rata share of the costs and disbursements as allowed by 

e urt. 





Long Island RR.—Earnings.— 

April— 1935 1934 1933 
Gross from railway $1,961,754 $1,896,111 $1,796,130 
Net from railway 460,316 482,198 496,524 

88,763 133,714 153,976 


Net after rents 
From Jan 1 

Gross from railway 7,342,758 7,530,399 7,304,648 

Net from railway 1,113,51 1,637,175 2,018,432 

Net after rents def157,.755 473 586 $46,258 

—vV. 140, p. 3048. 


Los Angeles & Salt Lake RR.—Larnings.— 
April— 1935 1934 1933 
Gross from railway $1,401,309 $1,345,459 $1,038,165 
Net from railway 349,213 497 .143 268,201 

125,046 260,842 34,760 


Net after rents 
From Jan 1|1— 
Gross from railway 5,330,994 5,029,896 4,098,351 5,194,792 
1,537 522 1,681,749 1,031,782 1,467 ,997 
639,958 24,693 92,698 357 .028 


1902" 
$1,215,025 
334,985 
55,218 


Net from railway 
Net after rents 
—V. 140. p. 2868. 


Loudon Packing Co.—12'%-Cent Extra Dividend— 

The directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 37% cents per share on the 
common stock, no par value, both payable July 1 to holders of record 
June 7. A similar payment was made oa April 1 and Jan. 2, last, as against 
extras of 25 cents per share paid on Oct. 1, 12% cents on July 1 and April l, 
and 25 cents on Jan. 2 1934. A regular quarterly rate of 25 cents per share 
was in effect on this latter date.—V. 140, p. 1490. 


Louisiana & North West RR.—L£arnings— 


Calendar Years— 1934 1933 1932 
$259,980 $279,054 $293 441 
Operating expenses 154,441 147 ,824 170,311 241,399 


$105,539 $131,230 $123,129 $186,471 
4,952 3,673 12,737 13 606 


$135,867 $200 ,077 

200 ,349 250,197 

4,690 11,306 

Net loss 5,231 $54,440 $69,172 
On 


1 $8 , . $61,425 
April 1 1935 the road filed petition under the Bankruptcy Act as 
amended ,in the U. 8. District Court for the Southern District of 


1931 
$427 870 








Net income... 
Other income 








$134,903 


$110,491 
189,343 


Total income 
195,721 


Int., rentals, taxes, &c_- 
Depreciation 








ew York, 
for the purpose of reorganization, and on the same Gey defaulted in payment 
of the principal amount of its bonds in the sum of $2,069,000, and interest 
thereon, maturing that day. The interest due on that date was subsequently 
paid, but the principal remains in default. The railroad expects to effect a 
coronation _ securities which will be fair to all its security holders. 
—V. . : 
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Louisiana Arkansas & Texas ~ Ailtiaateale + seaman 
Grete from roll 75 685 ; $61250 $43,797 
m railway ’ 
Net from rail 7,921 def590 
def4,323 def7 ,785 
From Jan. 1— 


Gross from railway 226,372 191,422 
Net from railway 37 ,986 ‘ 6,352 
Net after rents def 16,357 def44,338 def24,791 
—vV. 140, Pp. 3048. 


Louisiana Oil Refining Co. (& Subs.)—Zarnings— 


Calendar Years— 1934 1933 1932 1931 
oper. revenues. -_$14,467,.408 $11,680,039 $12,392,628 $13,061,668 
Cost and expenses 15,913,774 12,443,438 13,373,124 13,837,394 


$763 399 $775,726 
60,890 





$1,446 365 $980 497 
60,761 54,007 





$702,509 $926,490 $775,726 
42,755 


53 ,663 
1,358,576 


$2 433 338 





Net loss $1,964,148 
Preferred dividends-.-.. 114,692 


$2,433,338 $1,502,508 $2,078,840 


Earnings for the Quarter Ended March 31 
Quarter Ended March 31— 
Net loss after taxes, int., deprec., depletion, &c_-_-. 


Consolidated Balance Sheet Dec. 31 


1934 1933 1934 

Assets— s $ Liabi littes— x 
x Fixed assets....14,780, 160 15,281,806] Preferred stock... 4,000,000 
3 252,152] y Common stock... mag ty 
192,574 


a18,700 
124,731 


1,209 
from 
affiliated cos. ..b8,302,182 


Notes payable ma- 
turing after one 


$2,330,720 
229,385 





$2,560,105 


1935 
$534,794 


1934 
$524,353 
1933 
s 

4,000, 

6,928,161 
291,016 
184,758 


Mktable. securities 
Accounts and notes 
receivable ..... 1,145,606 
Inventories 2,176,971 
Investments 103,172 
Paid-up cracking 
royalty 357,000 
Other def. charges 119,818 
h 503,348 


529,694 


107,579 | Accounts payable. 
Purchase money 

1,498,658 oblig. (cur’nt) &ce 
1,966,724] Mtge. notes. pay. 
576,426| Prov. for Fed. in- 





z Treasury stock... 


year 

| Driliing costs pay. 
out of future 
| production. _... 
Accrued accounts. 
Purchase money 

oblig. (not curr.) 
Current accts. with 

affiliated cos... 
Unred. coupons. _. 23,834 
Res’ve for conting. 205,699 
Earned surplus. .def2,385,864 , 
Unearned apprec’n 1,769,959 2,079,381 


20,073,780 20,444,825! Total 20 073,780 20,444,825 


x After depreciation and depletion of $13,287,668 in 1934 and $12,- 
944,547 in 1933. Represented by 1,309,069 no par shares including treas- 
ary stock in 1934. z Represented by 4,710 shs. pref. stock par $100 and 
8,921,024 shs. common stock no par. a Other installment notes payable 
due within one year only. b Consists of $2.290.840 due to Arkansas 
Natural Gas Corp. current and $6,011,342 not current. 


Reorganization Under 77-B Asked— 


The directors of the corporation and Louisiana Oil Corp. have directed 
their attorneys to file titions in Louisiana for reorganization of those 
cor tions under Section 77-B of the Bankruptcy Act. 

orporation officials stated that it “appears probable if not certain”’ 
that debts will be liquidated, stockholders’ equities preserved and business 
continued without harmful interruptuon. The corporations have no bond 
issues ate now, but are unable to meet current expenses out of 
revenues.—V. 139, p. 3159. 


Louisiana Power & Light Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 


™ Period End. Apr.30— 1935—Monih—1934 1935—12 Mos.—1934 

Operating revenues $450.85 $398.235 $5.582.667 $5,363,730 

Operating expenses 292.331 244,029 3,491,260 3,111,052 
$158,528 


$154,206 $2,091,407 $2,252,678 


Dr945 16 4,644 8,323 
1,107 4,661 25,483 31,037 


$158,690 $158,883 $2,121,534 $2,292,038 
76,781 76,919 932,217 926 ,973 


Balance y381,909 y$81,964 $1,189,317 $1,365,065 
Property retirement reserve appropriations 420 ,000 460 ,000 
z Divs. applic. to pref. stock for period, whether 

356,525 356,586 


paid or unpaid 

Balance $412,792 $548,479 

z Before property restirement reserve appropriations and dividends. 
z Regular dividend on $6 preferred stock was paid on Feb. 1 1935. After 
the payment of this dividend there were no accumulated unpaid dividends 
7 =r ore: Regular dividend on this stock was declared for payment on 

ay ; 


Consolidated Income Account for Calendar Years 

934 
ee SEE... .cccancéooneses $5,598,251 
Operating expenses, including taxes... 4,420,640 3,081,122 
Rent from leased property (net) Cr7 ,212 Crs.475 
$2,184,824 $2,178,213 
18,328 14,328 
$2,203,152 $2,192,542 $2,546,071 
932,840 925,937 021.956 
423 ,.000 400,138 300.000 
$866,466 $1,324,115 
356 652 353 855 


19,449 
494,177 


393,169 

















Net revs. from oper... 
Rent from leased prop. 





Gross corp. income... 
Int. & other deducts_.--- 








1932 
$5,464,881 
2.947 ,274 
Dr12,344 
$2 .505.262 
40,808 


- -— - 


1933 
$5,250,861 


Other income 


Gross corporate income_ -- 
Net interest and other deductions -- -- 
Property retirement reserve approp. 


Balance surplus 
Dividends $6 pref. stock 
Dividends 2d pref. stock ($6) 180 000 180,000 
Dividends common stock 240,000 720,000 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Plant, property, francises, &c., $33,358,519; investments, 
$54,519; cash in banks \on demand), $651,746; cash in banks (time deposits), 
$850,000; U. 8. Govt. securities, $300,257; notes and loans receivable, 
$134,306; customers and miscell. accounts receivable, $575,485; affiliated 
companies accounts receivable, $93,840; materials and supplies, $248,598; 

repayments, $12,933; miscell. current assets, $19,464; miscell. assets, 
$90.2 6: consigned materials (contra), $2,038; dcferred charges, $646,870; 
wtal, $37 .038,803. 

Liabilities—Capital stock Represented by: $6 pref. 60,000 shs. no par, 
2d pref. ($6) no par, common, 1,200,000 shs. no par, $15,000,000: long- 
term debt, $17,678.320 affiliated companies accounts payable, $109,333; 
other accounts payable, $76,907; note payable, $30,000; contracts payable, 
$9,155; customers’ deposits, $208,132; accrued accounts, $549,619; miscel- 
aneous current liabilities, $2,010; consignments (contra), $2,038; deferred 
credits to income, $556; reserves, $1,548,269; capita] surplus, $273,730; 
earned surplus, $1,550,733; total, $37,038,803.—V. 140, p. 3049. 


Louisiana Steam Generating Corp.—Bonds Called— 
The company is notifying holders of its lst mtge. 6% gold bonds, due 
Nov. 1 1939, that there has been drawn by lot for redemption on July 1 
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1935, out of moneys now in the sinking fund, $49,000 principal amount of 
these bonds. Such bonds will become due and payable at 102 and accrued 
interest on the redemption date at the Corporate Trust Department of 
= “rae ae oy Bank of the City of New York, 11 Broad St., New York. 
—vV. , Pp. ; 


Louisiana Water Co.—Sold— 
See American Water Works & Electric Co. above.—V. 103, p. 2433. 


Louisville Gas & Electric Co. (Del.)—Earnings— 


(Including Louisville Gas & Electric Co., Ky.] 
Calendar Years— 
Operating revenues 
Operating expenses 


Net operat revenue 
Other = 


1933 
9,642,246 
5,091,522 

.550,724 
407 ,239 


876,201 $4,957,963 
5 16,784 1,714,905 


Net income (before prov. for income taxes).... $3,159,417 »243,058 
Provision for Federal income taxes ?, - 330°000 = 300,000 


2,829,417 2,943,058 
Divs. on pref. stock of Louisville Gas & Electric ° 
1,354,920 1,354,920 


ab Candia deaboascnddtamdeneeméaatétnaue 
Net income $1,474,497 $1,588,138 
Earnings for 12 Months Ended March 31 


$9,981,981 


4,550,429 
25,000 


$4,376,552 $4,639,187 
393,737 404,631 


Gross income $4,770,289 $5,043,818 
Interest charges (net) 1,525,156 1,523,153 
Amortization of debt discount & expense 141,971 141,922 
Other income deductions 48,399 50,582 

332,216 308,113 


$2,722,544 $3,020,046 
1,354,920 1,354,920 
$1,367,624 $1,665,126 
4,539,466 4, 894 
Total surplus $5,907,091 $6,136,020 


Dividends on common stock l, ; 
Sundry adjustments 50,756 38 ,047 


$4,539 466 





$4,480,951 
395,249 














1934 
$9,811,425 
4,246 ,23 

926,000 


Operating revenues 

Operating expenses, maintenance & taxes (other 
than income taxes) 

Appropriations for retirement reserve 





Net operating revenue 
Other income 

















Earned surplus, end of period 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash on hand and demand deposits, $4,112,210; bond interest 
deposited, $540; accounts receivable (customers), $695,015; less reserve 
for doubtful accounts, $79,000; net, $616,015; materials and supplies, 
$404,749; other current assets, $363,481; investments (at cost), $5 °hy oor: 
property, plant and equipment, $70,619,238; intangibles, $9,581,921; 
deferred charges, $3,314,344; sinking funds and other special deposits, 
$3,621; total, $93,126,443. 

Liabilities—Accounts pone. $81,673; dividends payable on preferred 
stock, $338,730; accru liabilities, $1,531,528; indebtedness to affiliated 
companies, $84,683; long-term debt (less in treasury), ,540,600; de- 
ferred liabilities, $141,671; reserves, $11,419,561; capital stock of Louisville 
Gas & Electric Co. (Del.) (class A, 600,374 shs., no par), $15,299,303; 
(class B, 300,949 shs., no r), $7.770 360; capital stock of Louisville 
Gas & Electric Co. (Ky.), % cum. pref. stock ($100 par), , ° 
6% cum. pref. stock ($100 par), $11,146,600; 5% cum. pref. stock 
par), $2,000,000; class A common stock ($100 par), $8,600; surplus, $16,091; 
earned surplus, $4,373,840; total, $93,126,443.—V. 140, p. 2542. 


Louisville & Nashville RR.—Larnings.— 


April— 1935 1934 1933 
Gross from railway $6,004,716 $5,633,548 $4,551,561 
Net from railway 1,281,527 Ww 1783 576,848 
Net after rents 26,115 853 ,686 105,823 

From Jan 1— 

Gross from railway.... 24,121,718 23,941,213 19,258,327 
Net from railway 5,295,427 6,501,647 3,641,266 
Net after rents .. 4,036,508 5,258,991 2,189,525 
—V. 140, p. 2868, 3049. 


McWilliams Dredging Co.—Larnings— 


Earnings for the Quarter Ended March 31 1935 
Net profit after charges, taxes and depreciation. _._.......--.---- x$115,000 
Earns. per share on 96,350 no par shares of capital stock. - - - - - - - $1.19 
x Approximate.—V. 140, p. 3219. 


Maine Central RR.—Larnings— 


Period End. Apr.30— 1935—Month—1934 1935—4 Mos.—1934 
Operating revenues $914,297 $879,104 $3,897,877 $3,684,271 
Net operating revenue- - 236,691 180,978 859,519 702,228 
Net ry. oper. income - - - 135,866 82,441 394,808 261,595 
Other income 35,236 18,078 169,125 82,423 


$171,102 $100,519 $563 ,933 $344,018 
181,303 175,984 726,453 705,351 


$10,201 $75,465 $162,520 $361,333 


1932 
$5,054,273 

383060 
def 121,500 
22,241,466 


00, 


1,025,742 





Gross income 
Deductions 





Fo a 
—V. 140, p. 3219. 


Managed Oil Royalties, Inc.— Stock Offered— 

Offering of shares of the company, which was formed under Delaware 
jaws last March and which, it is stated, is unusual as to set-up and invest- 
ment policy in the oil royalty field, was announced May 28 by Alpha Dis- 
tributors, Inc., 80 Broad St., New York. ‘The offering consists of 4,000,000 
shares of $1 par common stock of a total authorized issue of 5,000,000 
shares. ‘The shares carry stock purchase warrants and are priced at $1.25 
per share, or the market, whichever is higher. 

A summary of the prospectus on the new issue states that the corporation 
is engaged in no way, shape or form in the business of selling oil royalties 
to the public; that it has no part whatsoever in offering to the investor 
participating interests in single royalties or working interests in individual 
properties; that the company has been formed for the purpose of buying, 
holding and managing royalties and other properties for its own account, 
in the interests of all the stockholders; that all stockholders are entitled to 
direct benefit from every property owned by the company, and that every 
dollar invested has an interest in the entire range of the company’s assets. 
According to a corporate resolution, no commission or middleman’'s profit 
in the purchase or sale of properties may be received or shared by any officer 
of the corporation, or by any one connected in any way with the company. 
All properties must be entered on the company’s books at the actual pur- 
chase passe. Reserves for depletion and contingencies, together with other 
available surplus funds, will be reinvested with a view to increasing the net 
asset value of the shares. Under this policy the corporation provides a 
continuing instead of a liquidating investment. 

Management of the corporation is in the hands of men said to be promi- 
nently identified with oil and gas interests for many years: 

Raymond C. Russum, President (formerly Vice-Pres. of Empire Gas 
& Fuel Co., Cities Service Co.'s principal oil subsidiary, and who was man- 
ager of the securities department of Henry L. Doherty & Co. from 1922 to 
1933, when he became head of Alpha Distributors, Inc.). 

James E. Grattan, Vice-President (formerly head of the land department 
of the Empire Gas & Fuel Co., during which time he supervised the acquis!- 
— b . “ and - cee and royalties for the company throughout the 
Mid-Continent field). 

Alexander W. McCoy, Vice-President and Consulting Geologist (past 
President of the American Society of Petroleum Geologists) . 
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tioned officers are also directors. The stock of this invest- 
My bas bes been registered with the Securities and Exchange 
Co 


on. 


Manhattan Ry.—Z/nterest Ordered Paid— 
The payment of the somLennue interest due April 1 pase on eo Im 1st Lys 


dered May 27 a. 4 Federal Judge Julian he int. 
y aeukie ie Thomas “b. y Jr., receiver for the f. ., Rapid 
Tra 


nsit Co., which leases the > Manhattan lines.—V. 140, p. 3049. 


Market Street Ry. Co. (& Subs.)—Sarnings— lies 
12 Months Ended March 31— 
Operating revenues - .-.-. copareege. ee casos. $7, 108, 680 $7,537,570 
ating expenses, maintenance axes (0 
Shes em eet , 6,315,841 6.385.749 
Appropriations for retirement reserve 344,493 576,62 


Net operating revenue $575,193 
Other income 936 
$552,965 $586,130 


547 ,627 
29,752 
8,750 








I se is el ne inn RS OO OOeenee 
Interest charges (net) 
Amortization of debt discount and expense 
Other income deductions 


—_-—— 








RS ey a ee Nil Nil 
Earned surplus, beginning of period $4,244,405 $4,245,516 
Sundry adjustments (net) 65,490 Dri,iil 


Earned surplus, end of period $4,309,895 $4,244,405 
—V. 140, p. 2868. 


Marmon Motor Car Co.—Petition Filed— 

A petition to reorganize under Section 77-B of the paamropeey, Act is 
before the Federal Court at Indianapolis, Ind. Judge Joseph Markey, 
of County Superior Court, in whose Court the receivership is being liqui- 
dated, said that he would favor the ne a gam plan and would co-operate 
with the committee planning reorganization.—V. 138, p. 2754. 


Matson Navigation Co.—Bonds Called— 

The company has called for redemption on July 1 its entire issue of $4,- 
900,000 convertible debentures, due serially Jan. 1 1936-40, at par and 
accrued interest. The debentures originally were issued in connection with 
the acquisition of L. A. Steamship Co. by Matson in 1931.—V. 140, p. 1149. 

Memphis Natural Gas Co. 

Calendar Years— 1934 1933 1932 1931 
Operating revenues $1,726,392 $1,594,668 $1,656,553 $1,628,958 

x1,050,726 857,345 864,704 754,463 


Oper. expenses, maint. 
Net rev. from oper... $675,666 $737 323 $791,849 $874,495 
7,199 6,289 } 








and all taxes 
Other income if 6 ; 
Gross corporate inc... $682,365 $743,612 $799,501 $899,398 
Interest on bonds 42,808 49,323 65,454 31,114 
Amort. of organization - - 5,343 1,006 1,813 
Amort. of bond discount 
23,747 23,193 31,551 


and expense 
Appropriation for renew- 
als & replacements, &c 331.700 313,000 312,5 
Balance for pref.divs. $279,267 $357 ,090 $388,183 
Divs. on pref. stock _ _-_- 51,762 53 466 56 , 8384 
Divs. on common stock. 91,868 137 ,802 
$135,637 $303 ,624 


$193,497 
x geading $50,000 extraordinary maintenance reserve. 











* Adjusted to 


Note—During year 1933 additional reserve for depreciation was set up 
for period Jan. 1 1929 to Dec. 31 1932 in amount of $530,700 by direct 
charge against surplus. 


Balance Sheet Dec. 31 1934 


Assels—Prop., plant & equip., $6,049,438; cash deposit held by trustee of 
~ e. bonds, for sinking fund, $70,350; amount deposited in trust, $12,500; 
(on deposit with banks subject to ‘check), $865,661; cash deposited for 
Sead int. & div. payments, $23,794; accts. receiv. $265,846; materials & 
supplies, $19,110; deferred charges, $57,630; total, $7,364,330. 

iabilities—$7 cum, pref. stock (7,254 shares outstanding, no par), 
$652,860; com. stock ($5 par), $4,593,400; funded debt, $643,870; accts. 
pay .* $92,178; int. on bonds, pay. Jan. 1 1935, $11, 100; div. on pref. 
poy. Jan. 1 1935, $12,694; accrued liabs., $173,763: paid -in surplus, 

SS0L 680: earned surplus $382,784; total, $7,364,330.—V. 140, p. 979. 


Metropolitan Edison Co. (& Subs.) —Larnings— 


Calendar Years— 1934 1933 1932 x1931 
Operating revenues -_-_-_-_.$10,610,145 $10,410.602 $10,849,774 $11,678,255 
Oper. exps. & mainten’ce 4,326,886 4,380,285 4,239,522 4,925,747 


Prov. for retirem’t, re- 
newal & replacement. 1,750,000 1,750,004 1,750,000 1,751,400 
884,745 782,248 738,718 678,179 


Taxes (incl. prov. for 
Federal income taxes) 
Operating income__._. $3,648,514 $3,498,065 +4. 121,534 $4,322,928 
Other income 1,448,504 1,470,372 1,103,555 789,038 


Gross income $5,097,018 $4,968,437 $5,225,089 $5,1 
Interest on funded debt. 1,877,980 1,877,421 1,879,207 l, 
Int. on unfunded debt_-_ 43,543 47,113 40,792 
Amort. of debt. discount 
and expense 116,999 117,045 
Miscellaneous 
Int. during constr. (Cr) 
Net income $3,058,578 $2,927,489 
Divs. on preferred stock 1,276,317 1,276,317 
Divs. on common stock. 2,860,000 2,573,705 1,443,120 1,443,120 


Balance, surplus... def$1,077.739 def$922.533 $467,144 $599,986 

x Includes full 12 months operations of all properties now owned by 
Metropolitan Edison Co 

The statement of earnings for the 12 months ended March 31 1935 was 
given in V. 140, p. 3556. 


Consolidated Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assets— $s $ Liabilities— s $ 
Plant, property, x Capital stock. 35,353,630 35,353,630 
franchises, &c. 85,178,112 85,294,487] Funded debt___ 40, 717,100 40,804,100 
Invest. & advs_._ 22,418,366 21,823,477] Accts. pay'’le to 
Divs. receivable parent co... 359,759 
from affil___-. 271,170 220,000 | Notes payable__. 100,000 
Dep. on skg. fd. 141,962 100,183] Accts. payable__ 319,269 
Cash &spec.dep y331,650 393,205} Accrued taxes. _ 926,993 
Notes receivable 7,107 10,988} Accrued interest 
Accts. receivable 1,197,544 1,102,694] Misc. accured _. 
Other int. & divs Due to stockh’s 
receivable _- _- 239,699 236,853 | Mat'd bond int_ 
Mat’l & supplies 470,709 483,792] Advance from fi- 
Def. debit items 3,601,599 3,773,262 nancing co. _- 
Consumers’ dep. 
Reserves 
Contrib. for ext. 
Capital surplus. 1¢ = 
Corporate surp. 











125,064 
49, 690 


$3,186,581 $3,288,671 
»276,317 1,245,565 














109,196 

52,862 
877,139 
512,662 


63,701 
180,274 


93,000 
331,160 
11,379,667 
66,557 
20,986,603 
2,328,390 





113,857,920 113,438,941 , ERA 113,857, 920 113,438,941 


x Represented by 17,252 shares of $7 cum. pref. stock (no 37 .688 
ar 8 
shares of $6 cum. pref. stock (no par): 5,885 shares of $5 cum, pref sivce 
(no par), and 360, pee shares of common stock (no par). y Cash and work- 
ing unds only.—vV. 140, p. 3556. 


Mexican Petroleum Co., Ltd.—Not io Seek Registration— 
The New York Stock Exchange has been advised that company will not 


seek permanent registration for its common stock under the Securi 
Exchange Act.-—-V. 139, p. 2524. curities 
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Mexican Light & Power Co., Ltd.—Earnings— 
[Canadian Ourrency] 
1935—Month—1934 
$635,801 $686 ,424 
453 ,084 441 ,403 


$182,717 $245,021 


Period End. Mar.31 
Gross earns. from oper... 
"a exps. & deprec... 


—1934 
532, 2.107 962 
1,305,144 





Miami Copper Co.—Earnings— 


19 1933 
002, $161,855 
1,428,202 639,385 


a Calendar Years— 


ross 
Expenses, taxes, &c_.-- 
Interest 
Depreciation, &c 
Net loss in adjust. of sec. 
Reserve in connection 
with tax adjustment... 


Balance, deficit 
Other income 
Total deficit «$714,738 $765,696 $1,816,956 


x Before deducti ET on sale and adjustment in value of securities, 
amounting to $78, 480 1934 ($234.560 in 1933). 


Balance Sheet Dec. 31 








299,977 














Development 2,737,403 2,755,318} Accts. payable, &c. 22,555 39,314 

in suspension -.. 

640 438 
84,936 

Unexpired ins., &c. 19,038 3,217| Smelting, refining 

Loan to Miami 4,399,071 5,035,330 
25,668 43,385 | Depletion 
21,304,285 21,044,780 
x After depletion.—V. 138, p. 3095. 

Total gross earnings $200,814 


1934 1933 1934 1933 
Assets— $ $ TAabtiittes— $ $ 
x Mining prop. ,&c.11,849,201 11,876,209 3, i 580 3,735,580 
Construction, &c. 4,119,262 4,408,715| Notes payable.... 450,000 
Ranches and other Taxes accrued and 
lands 462,315 462,315 208,724 
Ore and metals... 254,479 | Reserved for taxes 
Mat'ls & supplies. 347,561 378,724 in dispute, &c_- 
Cash & securities. 1,037,985 807 426 and freight 154,492 
Accts. receivable. - 25,414 14,991 Deferred taxes.... 299,727 
Commercial Co. 11,849,201 11,876,209 
Miami Copper Co. 
40,000 40,000 
21,304,285 21,044,780 
Michigan Public Service Co.—FKarnings— 
3 Months Ended March 31— 1935 
Total operating expenses and taxes 121 ‘582 
$79,232 
524 





Net earnings from operations 
Other income (net) 








Net earnings before interest 
Funded debt interest 
General interest 
Amortization of debt discount and expense 
Amortization of pref. stock commission & expense. 


Net income before pref. & jr. pref. stk. divs $14,948 $9,302 

x Adjustments made subsequent to March 31 1934, but applicable to the 
rot ns Jan. 1 1934 have been given effect to in this column.—V. 
l p. 2711 


Middle States Petroieum Corp. (& Subs.)—Larnings— 
[Incl. affil. cos. consolidated but excluding Louisiana & North West RR.] 
Calendar Years— 1934 1933 1932 
Gross inc. from oper__.. $1,265,007 $811,839 $1,138,987 
Operating expenses 464,981 364,192 434,996 


Net inc. from oper... $800,026 $703,991 
Interest and discount. -- Dd, 32,197 
Miscellaneous 2.834 4,126 

Inc. from all sources _-_ $740,315 
Interest on funded debt_ 143,558 
Other interest 2,442 

12,446 


96,753 
328 ,623 
217,435 





























y l 
def44 (059 


Administrative expenses 

Depl. & amort. of leaseh. 

Deprec. of phys. equip. 222.995 
Abandonments & other 

leasehold expenses __- 38,633 53 ,655 
Loss on sale of cap. assets 151,616 37 ,036 
Miscellaneous charges_- 23 .208 26,4 

Deficit carried to surp. sur .$39,056 $254,851 $274,398 $456,496 
Minority interest portion 

_of net income 18,978 Cr6 ,564 2,633 Cr22,407 

85,231 54,440 69,172 61,425 
$27,197 $302 ,726 $346 ,204 $495,513 
Consolidated Balance Sheet Dec. 31 
[Excluding Louisiana & North West RR.] 
1934 1933 1934 
: > Liabiliittes— $ 
805,530 | Int. on funded debt. 62,683 
. 5. Lib. Loan bds- 55,000 | Accts. pay. & accr. 
Accts. rec. & accr__. 100,175 liabilities 55,510 
Crude oil inventory. 36,943 | Receivership claims 
Special deposits 70,830 allowed 87,515 
Miscell. assets and Federal taxes 7,103 
claims ,287 50,815}| Miscell. liabilities. __ 2,049 
Investments ..-..-. 274,902 354,404/ Conting. liab. pay. 
Oil prop. & well eq_.2,752,547 2,564,155 178,913 152,467 
Misc. prop. & equip- 35,724 104,360 | Funded debt... _._- 1,928,700 2,090,700 
Material & supplies. 92,390 92,386} Def. liab. & credits... 41,903 52,522 
Res. for conting. & 
receivership exps. 186,806 185,368 
Minority ints., capi- 
tal and surplus... 376.326 371,693 
x Capital stock 1,112,275 1,156,372 
ea 4,039,785 4,234, = Total] _..........4,039,785 4,234,598 

x 299,954 shares (no Rare class A (v. t. c.) issued, to be issued and in 
treasury, and 895,529 s ree (no par) class B (v. t. c.), issued and to be 
issued.— V. 138, p. 3608 

Midland Valley — a a 

April 1935 93: 93: 1932 
Gross from railway $99,018 $115,0! $139,038 
Net from railway 35,214 57 .673 
Net after rents____-_- A 20,135 40 042 

From Jan 1— 
Gross from railway 405,034 we 1 541,560 
Net from railway 160,068 7 353 2X 213,120 
Net after rents 92,931 28 4,5: 134,568 
—V. 140, p. 3050. 

Minneapolis & St. Louis RR.—/H arnings - — 

April— 1935 93: 93: 1932 
Gross from railway $605,379 ; S $630,056 
Net from railway 56,349 7,11 
Net after rents______.- 18,683 def61,163 

From Jan 1— 
Gross from railway 2,322,8 2,565,428 
Net from railway 51,2: 195,577 80.670 
Net after rents___. 3: 12 def3 1,287 def291 465 def186,.805 


27 
sS 
—V. 140, p. 3556. 
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Minn. St. Paul & S. S. Marie Ry.—Earnings of System. 


Apriil— 1935 

Grose from railway $1. see it? 
rom railway , 

Net after rents d 

From Jan 1— 
Gross from railway 

et from railway 
Net after rents 


6,373,071 
20,825 
def937 838 


1934 1933 1932 
$1,859,577 $1,730,957 $1,894,851 
322 ,226 305,810 199,119 
59,303 125,733 def88,534 


6,636,879 5,769,128 : 835,001 
636,793  def58.763 def74,432 
def399 ,512 def1 ,072,858 def1 ,307 ,859 


Earnings of Company Only 


Period End. April 30 
Total revenues $1,009,648 
Net railway revenues... - 20,293 
Net after rents 
Other income—net-. 


Dr. 55,807 
Int. on funded debt. Dr- 441,643 


1935—M. one oat 


1935—4 Mos.—1934 

$1,044,180 $3,408,827 $3,687,962 
154,600 Dr377 ,350 137,510 
£0: ty Dr625,149 Dri95,881 

422.885 





ve deficit $541,907 


140, p. 3394 


’ 1 266,767 
1,767,135 
$423,054 


1,696,224 
$2,610,505 $2,158,873 


Minnesota & Ontario Paper Co.—Larnings— 
{Includes subsidiary companies, except European subsidiaries] 


Years End. Dec. 31— 
Net sales (incl. railroad 
> revenue) 

of sales 


al934 
$8,989,200 
6,873,450 


al933 b1934 b1933 


$7 338,549 $10,031,332 $8,378,298 
5,809,151 7,807,457 6,861,686 





$2,115,749 
toss 2,019,590 


$2,223,874 $1,516,612 


$1,529,397 
2,249,315 2,197,193 


1,977,238 





Net loss on oper. ..-..prof$96,159 
Other income, net 52 '406 


$447 840 
157,991 


$25,440 $680,581 
57,524 169,893 





Profit before int., &c-. 
Interest which is being 
accrued and paid: 
On notes secured by 
receivers’ certificate 
On funded debt 
On other obligations _- 
Interest which is being 
accrued but not paid: 
On funded debt 
On other obligations. 


10,958 


$2,021,490 
219,966 


$148,565 loss$289 ,849 


$32,083 loss$510,688 


18,250 18,2 
126,595 128,7 
10,958 7,7 


$1, 920. »310 


$2,021,490 $1,920,310 
222,551 219,966 222,551 








Loss before deprec., &c. 
a. ae $2,140,699 
Denres. and retirements 674,835 
Repairs to buildings_- 40,972 
Depletion and stumpage 

290 ,826 


$2,477,641 $2,365,177 $2,808,284 
821,196 769,021 916,520 
35,995 40,985 36,128 
97,922 


97 ,922 290 ,826 





payments 
Te stascetéascssoe Gta 
75,271 


Other profit and 
183,051 


Intercompany int. 
rent 

Prov. for red. of National 
nw A & Trading Co. 





$3,858,855 
1,334,855 


$3,432,755 
1,347 ,602 
182,691 


$3,466,010 
72,718 


195,379 173,912 195,379 











Total deficit 

Credit arising fr. liquida- 
tion of Fort Frances 
Wholesalers, Ltd_... 


$3,601,615 


$5,158,429 $3,712,641 $5,389,089 


7,475 7,475 








Net loss for year 
Surplus adjustment_-_-_ 


Surplus, beginning of yr- 19,750,874 


$5,150,953 
2,090 ,000 
22,811,828 


$5,381,614 
2,424,934 


22,452,872 25,409,552 








Surplus, end of year. _$16,149,259 $19,750,874 $18,740,230 


$22,452,872 


a Excluding aud b including National Pole & Treating Co. 
Consolidated Balance Sheets, Dec. 31 1934 


a Consoli- b Consolt- 
dated dated 
Assets— $ 8 
Cash on hand and 
demand deposits 767,196 982,042 
Time and savings 
deposits... _- 74,576 379,576 
Notes and accounts 
ec., less reserves 1,339,019 1,487,752 
Mutual ins. com- 
pany dividends- 12,286 13,303 
Inventories ___._. 1,914,562 3,402,585 
Uncompleted inven- 
ae 6 740,619 
Other assets 1,524,927 1,594,803 
Invs. in and adv- 
ances to subs. 
not consol.: 
National Pole & 

Treating Co... 2,103,709 
European subs... 2,669,861 
Inv. and advances 

to assoc. cos__. 5,641,101 
Miscell. investm'ts 323,486 
Property, plant and 

equipment. . __.64,061,133 64,572,891 


2,669,861 


5,641,101 
354,146 





81,169,626 81,838,684 





a Consolt- b Consoli- 
dated dated 

TAabilities— $ x 
Notes pay., banks 300,000 300,000 
Notes pay., trade- 6,500 6,500 
Accrued interest on 

note 146 146 
Accounts payable. 736,657 784,947 
Accrued taxes.... 306,936 325,432 
Accrued int. on 

sub. co. oblig._. 8,841 17,691 
Other liabilities -—_—. 136,535 136,535 
Due to Nat. Pole & 

Treating Co.... 554,353 
Demand notes and 

accounts payable 1,229,331 
Due to assoc. cos., 

in dispute 961,655 
Liabilities of Min- 

nesota & Ontario 

Paper Co. defer- 

red by receiver- 

ship 


1,229,331 
961,655 


17,089,284 13,898,114 
28,235,000 30,005,020 
1,327,125 1,305,079 


- 4,036,000 4,036,000 
. 10,092,000 10,092,000 
16,149,259 18,740,230 


81,169,626 81,838,684 


pref. stock 
Common stock. 
Surplus 





a Excluding and bincluding National Pole & Treating Co.—V. 140, p.322. 


Mississippi Power & Light Co.—FLarnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. April 30— 
Operating revenues_ ~~~ $379,110 
Operating expenses - - 291. 422 


$87, 688 


663 
1,053 


Net revs. from oper. 
Rent from leased prop. 
(net) 
Other income | 


1935 9 ed | eet 193 > 4 


1935—12 Mos.—1934 
$4,900,621 $4,533,213 


3,359,533 2,363,400 





$137,589 $1,541,088 $1,664,813 


671 7,273 9,255 
1,303 5. 047 15,860 








$89 404 


Gross corp. income. 
74,706 


Int. & other deductions. 





jalance y314,695 
Property r*¢ | 
z Dividends applicable to 


period, whether paid or unpaid 


Before prope a retirement 
z Divs. accumulate 
after giving effect to a div. of 50c. 
payment on May 1 1935. Divs. 


p. 3557. 


Missouri Edison Co.— 
The dire 
$7 cum. pref. 
June 20. A sin 
58 1-3 
which the 


stock, no par value, 


— ——— Se _——— - 


tirement reserve appropriations - -—- 
preferred stock for 


reserve 
and unpaid to April 30 1935, 
a sh. 
on this stock are cumulative.—\V. 


tors bave declared a dividend of 87% 
payable 
ilar payment was made on April 1, and Jan. 1, last, as against 
nits per share paid in each of the five preceding quarters, prior to 
stock received regular quarterly payments of $1.75 per share. 


$139,563 $1, 563. 408 $1,689,928 
S89 .457 925,006 


75, 390 


$764,922 
430,284 


403 ,536 
$68,898 


$673,951 
350,000 


y$64, 22 


403 ‘608 
. = $79, 65 a7 
appropriations and dividends. 
amounted to $504,510, 
on $6 pref. stock declared for 


140, 


Preferred Dividend— 


cents per share on the 
July 1 to holders of record 


3723 


After the July 1 dividend, will amount to $8.45 11-16 per share 
—vV. 140, p. 1665. Patios eye 


Mississippi Central RR.—Zarnings.— 
1934 
cies 

Net after rents 4,788 


Gross from railway 7 219,123 
Net from 7 30,903 
Net after rents 7,851 
—V. 140, p. 3050. 


Missouri Illinois — —Earnings.— 


April— 1935 
Gross from railway $92,751 
Net from railway 25,543 

12,287 def4. 475 


241,187 
22 543 
def32. ,853 


Net after rents 


Gross from railway 
Net from railway 
Net after rents 

- 140, p. 3050 


Missouri-Kansas-Texas Lines—Larnings— 


Period End. April30— 1935—Month—1934 1935—4 Mos.—1934 
Operating revenues 181 $2,258,188 $7 352 $8,459,732 
Operating expenses 1,799.6 1,689,669 7.004.435 6,793,958 
Available for interest_-- 97 .533 256,416 8 ; 

1,389,712 
226,292 


71,0 
30,058 


Fixed interest charges. _ 346,957 
Int. on adjust. bonds_-. 56,573 


Net deficit $305,997 
—V. 140, p. 3557. 


Missouri & North Arkansas Ry.—arnings.— 
April— 19 1934 Lae 

Gross from railway $81,109 $72 

Net from railway 17,045 13, eo4 

Net after rents 5,716 3,155 
From Jan. 1— 

Gross from railway. .---- 322,989 

Net from railway 48,372 

Net after rents 1,607 

—V. 140, p. 3394. 


Missouri Pacific RR.—EZarnings.— 


April— 1935 1934 1933 1932 
Gress from railway $5,969,947 $5,923,844 $4,780,719 $5,636,112 
Net from railway 915, ‘816 215,666 692,044 ® ,095 
Net after rents 213,477 55,633 527,618 


From Jan 1— 
23 ,060,708 19,130,245 23,874,120 


Gross from railway 
Net from railway 3,331,838 3,322,372 5,193,528 
2,305,628 


Net after rents 591,745 2,78 638 ,974 
—V. 140, p. 3557. 

Mobile & Birmingham RR.—WNot to 
Permanent Registration— 

See Atlantic & Yadkin Ry. above.—V. 72, p. 137. 


Mobile Gas Service Corp.—Larnings— 
x 12 Months Ended March 31— 


56,573 
$147,532 





$1,845,910 $1,261,401 


1932 
$65,000 
def 11,059 
def 21,529 
307,301 


def6,089 
def 51,227 


15,732 
259, 4 
33,158 
def6, 874 


237 ,006 
def 1,196 
def40,508 


File Application for 


,870 

44,815 

Net operating revenues $139,266 
Non-operating income—Net 3,460 


$142,726 ; 
189 20,679 


Gross income *$117 537 $74,795 

x The above comparison of gross income for the years ended March 31 
1935 and March 31 1934 includes the earnings of the predecessor company, 
Mobile Gas Co., for the periods prior to Nov. 1 1934. 

* Statement of Net Income and Surplus for Period from Nov. 1 1934 to 
March 31 1935—Gross inc. for the year ended March 31 1935 (as above), 
$117,537: deduct—¢ross inc. of predecessor co.—-Mobile Gas Co. for the 
period from April 1 to Oct. 31 1934, $52,915; bal.—gross inc. of Mobile 
Gas Service Corp. from Nov. 1 1934 to March 31 1935.8 $64,622; deductions 
from gross income—Int. on 1st mtge. 5% bonds, due Oct. 1 1956, $19,093; 
sundry int., $430; net inc. avail. for int. on Ist mtge. inc. bonds, $45,098; 
less—prov. for int. on series A and B Ist mtge. inc. bonds, due Oct. 1 1956, 
$45,098; surp., bal. March 31 1935, Nil. 


Balance Sheet March 31 1935 
LAabtlities— 
$2,546,414| Com. stock (5,000 shs. no par) $430,701 
40 927 | Funded debt..........-..... 1,833,000 
7,300 | Accounts payable___.....--- 28,883 
111,425/| Due to parent & affil. cos__-.-.- 942 
1,349 | Consumers’ deposits.....--.-- 17, a 
Service e tension deposits... . 
25,883] Interest accrued 
13,905 | Taxes accrued 
17,133 | Miscell. accrued liabilities. - 
Retirement reserve 
Reserve for uncoll. accounts. 
Other operating reserves 
Res. for int. in come bonds... ° 
Surplus 

















Assets— 
Plant & franchises 
Cash 
Notes receivable. .........-- 
Accounts receivable 
Tax antic. warrants )at cost) - - 
Merch., materials & supplies, 
&c. (book invents. at cost) - 
Appliances on rental 
Prepaid insur., taxes, &c_..-.- 
Miscel. invests. (nominal vals.) 
Special deposits 
Deferred debit items 











$2,766,262 
—V. 137, p. 2636. 


Mobile & Ohio RR. 


April— 1935 
Gross from railway 
Net from railway 
Net after rents 


1934 1933 1932 
$668,155 $758,391 
41, 356 yf 158,452 137,178 
def50 ,324 5,269 44,920 8 633 
From Jan 1— 


Gross from railway 2,610,224 2,908,670 2,297,515 2,758,527 
Net from railway 146,988 455,692 280,705 272,013 
Net after rents._..-.--. def211 ,837 33,255 def115,417 def198,974 
—V. 140, p. 3394. 


“Montecatini” (Societa Generale per 
Mineraria Ed Agricola)—Larnings— 
[All figures in Italian lire] 


VIndustria 


1932 1931 
63,332,963 77,324,833 
40,508, 733 42,937 ,768 


— +2 —-—2o --—<-— 


Calendar Years— 
Gross profit ' 
Divs. on partic. & int_-_- 


1934 1933 
114,128,113 64,004,286 
46, 562, 312 g 


Gross income 114, 128, 113 110, 566. 599 104,141 697 120, 262,601 
General expenses__..... 9,080,462 252,016 8,711,549 8,389,752 
T ; 12,808,841 13'431 249 18,147 ,247 21,930,240 
Allotment to employees’ 

pension fund 1,000,000 
Deprec. & depletion_-.-- 13,775,000 
Int. on funded debt_--- 10, 87 1,033 


64, 296. 575 
60,000,000 
561, 994 


785,931 
“12, 537. 730 





See x 
14,000 .000 
10, 183, 176 


| 53 099. 724 
40 000,000 


See x 
17.000 .000 
7,2 ll, 309 
Net avail. for distrib_. 66,966. 547 65, 672. 03 1 


REEL ENE 48, 000, 000 40,000,000 
Directors’ participation _ 672,: 364 813, 440 


oe ee = 


Surplus for year 18,294, 183 
x Included in general expenses. 


20). 000. 000 
O, 272, 262 


eee owe 


24,858,590 3.510.644 
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Balance Sheet Dec. 31 


1933 
‘ 305,151,282 
43,072,051 30 629 ,097 
10,975,787 10 ,606 353 


3,658,314 3,451,733 
614,288,629 632,461.59 


65,230,203 
15,779,534 21,131,042 


Treasury bonds 127, 928 
Sundry 227,911,812 273,124,808 


257 .144.302 
Sundry fidelity guarantees 659,961 614,520 , 
Pro-contra accounts 332,712,478 138,907,466 103,153,463 


1,713,645,727 1,481,308,101 1,469,235,522 


5,622,894 
874,552 
73,113,171 
6,411,860 





146.945.419 

151,679,577 
74,764.724 88.332.737 63,222,700 
332.712.478  138.907.466 103,153,463 


1,713,645.727 1,481,308,101 1,469,235,522 





y 
f 
I 
] 
] 





Morse Chain Co.—Bonds Called— 

The company is notifying holders of its $1,140,000 20-year 6% sinking 
fund gold debentures due Jan. 1 1948, that it will redeem all such bonds on 
July 1 at 105 and accrued interest. Payment will be made at office of 
yoias a Bank & Trust Co., trustee, 70 Broadway, N. Y. City.— 

° .D. : 


Mother Lode Coalition Mines Co.—Earnings— 


Calendar Years— 1934 1933 
Operating revenue from metal sales. - $77 .252 $212,892 
Operating costs applicable to sales... 50,699 


Income from sales $26,553 
Other income 177 


1932 
$274,760 








$26,730 


291 
Shut-down expense and other charges 31,170 
General expenses 15,029 


Net loss before depletion $26,760 sur$11,155 


Balance Sheet Dec. 31 
1933 ny 


$558,409 $583,554 
45,823 96.338 
7,977 55,895 
1,646 3,842 | Unpaid treatment, 
978 978 refining and de- 
554,892 456,345 livery charges. . 494 
1,500 ,508 | Res. for shutdown 





$142,467 


Asseis— 
x Mining property 
and equipment. 
z Copper on hand. 


1934 1934 1933 
$1,136,003 $1,184,002 
2,453 4,328 


7,275 8,099 











$1,171,226 $1,199,459 $1,171,226 $1,199,459 

x After depreciation and depletion. y Represented by 2,500.000 no 

par shares. z Inventories of unsold ane are at cost (which is lower than 

market price) except that unsold refined copper carried in inventories at the 

end of the year which was also carried in inventories at the beginning of 
the year is still carried at 5c. per pound.—V. 139, p. 1715. 


(Philip) Morris & Co., Ltd., Inc. (& Subs.)—LZarnings— 
1935 1934 
$545,850 
28,205 
38,718 58,081 
2243 ,640 83 


$2,045,859 
38,373 





Total income 
Interest paid , 
Sundry expense items __-_ 201,848 
Federal income tax 249,073 72,000 


a$1 556,566 $503 ,661 
415.030 413,658 


$1,141,536 $90,003 
x415,465 x415,465 
$3.75 $1.21 


$632,219 
6,99 
49,564 





Net income 


Dividends 385,051 


$32 ,906 


x415,465 

$1.00 

x Including shares in treasury for resale to customers and employees. 

y After depreciation of $48,525. =z Includes profit on securities of affiliate 

sold of $225,645. a Includes $27,078 net profit of wholly owned subsidiary 

for the period from Nov. 18 1934 (date as of which there was acquired 
95.2% of its outstanding shares) to March 31 1935. 


Balance Sheet March 31 
1934 Liabililies— 1935 1934 
$64,369) y Capital stock. ..$2,494,732 $2,494,867 
Accts. payable. -_- 139,061 
1,536,965| Notes pay. banks. 2,550,000 
960,806 | Tobacco purchases 227,129 
1,567,997 | Due affil. cos... _- 1,290 
Divs. payable-.-- 101,555 
506,556 | Reserve for allow- 
464,186 ances, doubtful 
155,278 accts., deprec., 
advertising, &c-_ 
Stock acquired for 
resale to em- 
ployees, &¢C__.. 78,861 
Capital surplus... 701,279 
Earned surplus... 2,536,450 





$113,907 
x415,465 
$1.20 


Assets— 1935 
Mach’y andequip. $836,004 
Leaf tobacco, oper. 

supplies, &c_._.. 5,287,280 
Cash 558.083 
Investments .____ 1,480,295 
Cap. stock purch. 

for employees. - 146,942 
Accts. receivable._ 1,062,850 
Bills receivable... 

Prepaid expenses. 
Good-will trade - 
marks, &c 


128,323 
96,520 


658 ,885 177,237 


265,314 
702,019 
1,394,915 











Total - ---.-....$9,489,244 $5,291,559 is on: ths eth neat dle $9,489,244 $5,291,559 
Represented by 276,000 shares at $4 per share and $139,465 shares at 
3} ey share less 439 shares in treasury in 1935 (424 in 1934) at cost of 


918 in 1935 and $3,783 in 1934.—V. 140, p. 2013. 


Muskegon Motor Specialties Co.—Earnings— 
Quarter Ended March 31— 35 


193: 
Net income after deprec., taxes, exp. & other chgs $22,022 
Earns. per share on 60,000 class “A” ° ‘ 
—V. 140, p. 2713. class shares $0.37 


Mountain States Power Co. (Del.)—Earnings— 
12 Mos. End. Dec. 31— 1934 1933 1932 
Gross earnings $2.954,516 $2,694,757 $2,971,151 
Op. exp., maint. & taxes 2,093,577 1,967,245 2,006,052 
Interest 874,082 $72,635 $74,387 


loss$13,143 loss$145.126 $90,712 
241087 248.618 244'329 


235,796 
$103,492 $335,041 $538,854 


331,441 373,438 
$3 ,600 $165,416 
165,416 


1934 
$9,317 
$0.16 


1931 
$3 ,367 ,338 
2,209,520 
854,760 


$303 ,058 





Net earnings 
Other income 




















$227 ,944 
215,943 
12,000 


$103 ,492 
91,492 
12,000 


Approp. for retirement 
(deprec’n) reserve... 
Rents for lease of prop. . 





Bal. for amort., com. 
divs. and surplus... Nil Nil 


Financial Chronicle 


June 1 1935 


Ea March 31 
rnings for 12 Months Endea Mar +2 1934 
$2,724,077 
2,023,261 
73,520 


$627 ,.29 
247 , 1 


875,200 $874,438 
505,193 


364.965 361,465 
5041 6.688 


Nil Nil 
309 072 292,821 
Dr2,213 16,251 


$306 858 $309,072 


Operating revenues 
Operating expenses, maintenance & taxes (other 
than income taxes) 





Net operating revenue 


$632,985 
Other income 242,215 














Earned surplus, beginning of period 
Sundry adjustments (net) 


Earned surplus, end of period 


Balance Sheet Dec, 31 1934 


Assets—Cash on hand and demand deposits, $157,620: cash on deposit 
for bond interest, $238,761; accts. & notes receiv'le (customers), $676,993; 
less, reserve, $81,136, net, $595,857: materials & supplies(at cost) , $379,783; 
other current assets, $74,941: invest. in securities (at cost), $4,350; prop., 
plant and equip. (incl. intangibles) , $21,025,484: deferred charges, $875,212; 
sinking iund & other deposits, $401; total, $23,352,410. 

Liabilities—Notes payable, $11,200; accts. Pr*. $142.059: accrued 
liabs., $614,418; indebtedness to affiliates, $16,390: long-term debt, $14 
798,190; customers’ deposits, $138,237; miscell. unadjusted credits, $17,931; 
reserves, $440,287: pref. stock ($100 par) 7° cum., $5,304,400; common 
stock (outstanding, 142,500 shares no par), $1,562,459: surplus, $306,859; 
total, $23 ,352,410.—V. 140, p. 3558 .m tee 


Ee: _. __. SS ee a ——— TL, 

Munson Building, N. Y. City—Reorganization Plan— 

The real estate bondholders’ pee committee (George E. Roosevelt, 
chairman), in a notice to 4-y tors and holders of participation certificates 
represent shares in the Ist mtge. 15-year 6%% sinking fund gold loan 
announces that it has prepared a plan of reorganizztion dealing with the 
principal assets of such corporation. The committee has been assisted in 
the preparation of the plan by representatives of Locust Valley Investment 
Co., Ltd., which as the owner of $150,000 of participation certificate, is 
probably the largest single holder. The committee has filed the plan with 
Chase National Bank, New York, the depositary. 

On June 12 1934 Munson Building . filed a petition in the U. 8. 
Disttict Court for the Southern District of New York requesting a reorgani- 
zation under Section 77B of the Bankrup Act. On June 20 1934 the 
Court entered an order approving the — on as properly filed. 

The pean will not be submitted to the court by the committee in the 
reorganization proceedings unless it is approved by the arbiter as pro- 
vided in the deposit agreement. Charles Evans Hughes Jr. has been ap- 
pointed arbiter. Mr. Hughes has fixed May 21 as the time for hearing 
ae | objections of depositors to the plan. 

ndebtedness of Corporation—The _- al assets of Munson Building 
Corp. are the property located at 67 Wall Street (Munson Building), New 
York. which it owns subject to the mortgage securing the $3,030,500 
outstanding ticipation certificates, and the property located at 80-92 
Beaver St., New York, which it owns subject to a mortgage in the unpaid 
principal amount of $705,000, which mortgage has been for several years, 
and is now, in default. 

The committee’s plan provides that the rights of the holders of the 
yy! on the 2 Beaver St. property will not be affected in any way 

y the plan. 

The indebtednes of Munson Building Corp., other than the mortgages 
referred to above, is: 

(a) $41,044 owing on a bank loan (which constitutes a charge against 
the Munson Building property prior to the participation certificates), the 

roceeds of which were used to pay the taxes for 1933 and for first half of 

934, together with int. and penalties thereon. It is expected that the 
cash now in the possession of Munson Building Corp., amounting to ap- 

roximately $37,000, and the earnings of the property accumulated from 

he present time to the date of the consummation of the plan will be suffi- 
cient to pay the balance owing on the bank loan and to pay real estate taxes 
for the t half of the year 1935; 

(b) approximately $16,000 owing to the State of New York on account 
of franchise taxes; 

(c) certain unsecured obligations, the amount of which is not determined 
but probably will amount to less than $30,000. 

New Company and Securities to Be Issued—A new company will be orga- 
nized. Itis intended to have the new company acquire the Munson Building 
property and the assets of Munson Building Corp. pertaining to such prop- 
ert The new opageey., upon acquisition of such preparte and assets 

ti will have the following 








and the issuance of securities pursuant to the plan, 
indebtendess and capitalization: 


Reorganization notes 
New certificates 
New stock to be held by three voting trustees to be named by the 
Court b6 .360 shs. 


a The amount of reorganization notes cannot be fixed because it will 
depend upon the number of persons willing to accept reorganization notes 
in payment of allowances made in the reorganization proceeding. The 
reorganization notes will not bear interest and will not be secured but will 
be payable out of earnings before payments on the new certificates. 

b 5,018 additional shares of new stock may be issued to holders of the 
capital stock of Munson Building Corp. 

Treatment of Holders of Participation Certificates—Each holder of par- 
ticipation certificates will be entitled to receive new certificates in the same 
principal amount as the principal amount of the participation certificates 
which he aow h>lds and a voting trust certificate representing one share 
of new stock for each $500 of participation certificates which he aow holds. 
The new certificates will be dated Nov. 1 1935, and will mature on Noy. 
11945. Interest, which will be cumulative, will be payable semi-annually 
at rate of 4% per annum to the extent that the net profits of the new 
company shall be sufficient for the purpose. 

The new certificates will be secured by the present indenture pursuant to 
which the participation certificates were issued, amended to conform to the 
provisions of the plan. The amended indeature will provide that until the 
aggregate principal amount of new certificates has been reduced to $2,000,000 
the net profits of the new company, after the payment of interest on the 
new certificates, will be applied to the retirement of new certificates b 
purchases at the lowest prices obtainable in the open market or after solici- 
tation of tenders from the registered holders. When the aggregate prin- 
cipal amount of the new certificates has been reduced to $2,000,000, there 
shall be applied semi-annually from the net profits of the new = 
toward the retirement of the new certificates an amount equal to approxi- 
mately 1% of the amount of the new certificates then outstanding. 

Treatment of State of New York With Rrespect to Fanchise Tazes—The 
claim of the State of New York for franchise taxes shall be compromised 
or adjusted by appraisal. 

Treatment of Holders of Unsecured Indebtedness—Each holder of un- 
secured indebtedness will entitled to receive, for each $100 in principal 
amount - his claim, a voting trust certificate representing one share of 
new stock. 

Treatment of Holders of Capital Stock—The 15,325 shares of the capital 
stock of Munson Building we. aoe owned by Munson Steamship Line. 
All but 25 of such shares have n pledged by Munson Steamship Line, 
together with other collateral, to secure its 6% secured bonds, which are 
outstanding in the hands of the public and which are now in default. 

The committee’s plan provides that each owner and holder of capital 
stock of Munson Building Corp. will be entitled to receive one share of 
new stock for each three shares of the capital stock of Munson Building 
Corp. owned and held by him, but only if, 

(1) prior to May 1 1936, Munson Steamship Line shall have been duly 
reorganized in the proceedings pending for its reorganization pursuant to 
Section 77B of the Bankruptcy Act; and 4 

(2) prior to May 1 1936, Munson Steamship Line, or any corporation 
4 a to take over the business, property and assets of Munson Steam- 
ship Line pursuant to said reorganization proceedings, shall have entered 
into a lease for space in the Munson Building on temrs and conditions 
satisfactory to the new company, for a period of at least 10 yesee and ata 
rental of not less than $30,000 for each year of the term; an 

(3) on or before Jan. 1 1938, there shall have been paid all amounts 
which shall have accrued as interest on the new certificates to such date 
and there shall have been applied toward the retirement of the new certifi- 
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cates cash equal to 5% of the amount of th certifica tstanding 
at the date of the Aa BAT of the lan: aad weer 


nie until the amount 
on the nee pine f ; in ‘ beginni 
new cates terest ent date, on Jul 
1 1938, an amount equal to 2% of the Surstandi new certificates, 
ere shall have been applied Semi-annually coward the retirement of the 
new certificates cash equal to 1% of the amount of the new certificates 
Outstanding at the date of the ‘consummation of the plan; and 
ont’ all real estate taxes assessed t the property for the 1936 
thereafter until the amount of the new certificates outstanding shall 
nave aeen reduced to $2,000,000 shall be paid before they become de- 
(6) on or prior to the maturity of the new certificates th prin 
amount of the new certificates shall have been reduced | to RB. .. 


pon the failure of any such events to occur, the owners and holders of the 
capital stock of Munson Building ae will lose an t to receive stock 
of the new ‘company and will th ore have no t er interest in the 
Munson Building property. If all of such events occur, however, there 
will be issued with respect to the capital stock of Munson Building Corp. 
@ total of 5,108 shares of new stock (in addition to the 6,360 shares referred 
to above), or approximately 45% of the authorized amount of new stock. 

ae committee gives reasons showing the advantages of plan over that 
submitted by Munson Building Corp.—V. 140, p. 2543)].—V. 140, p. 2713. 


Nashville Chattanooga & St. Louis Ry.—Earnings.— 
April— 1935 1934 1933 1932 
Gross from railway $1,139,764 $1,133,760 $1,078,423 $986,673 

Net from railway 160,944 178,753 215,197 54, 
90,411 112,235 160,803 def3,517 


Net after rents 
From Jan 1— 
4,183,734 3,866,905 4,090,725 
425,998 500,598 296,548 


Gross from railway 
Net from railway , 
159,387 303,848 86,706 


Net after rents 
—V. 140, p. 3051. 


National Acme Co.—E£arnings— 


Calendar Years— 
Operating profit 

dmin., sales, &c., exp. 
Other deductions 
Depreciation 
Interest charges, &c___. 
Prov. for Fed. inc. tax_. 


Balance, deficit 
Other income 


Net profit 
Dividends paid 


Balance, deficit sur$140,329 $311,056 $895,458 
Earnings for the Quarter Ended March 31 


1935 1934 1933 1932 
$33,004 $58,144 loss$154,794 loss$263 ,820 
$0.11 Nil 


$0.06 


Balance Sheet Dec. 31 


1933 TAabdiitties— 
$597,955} Accounts payable. 
Accrued taxes... 
Accr. bond interest 

486 257 317,754] Accrued payroll -. 
2,135,805 2,047,518 

43,902 43,902 


.549,806 
847,125 
571,342 


1933 1932 1931 

$303,272 loss$104,926 $247,871 
348.757 448 357 654.267 
257.03 468,319 
128,906 131,573 











$1,195,149 


Net prof. after all chrgs_ 
Earns. per sh. on 500.000 
shs. cap. stk. (par $1). 


1934 
$399,131 
Customers’ 
acceptances and 
accts. receivable 
Inventories 
Misc. secur. owned 
Ins. & water dep., 
salesm's adv., &c 23,893 
Dep. in closed bks. 687 
Treas. stock 6,188 
y Land,bldgs., ma- 
chin'y & equip... 1,815,234 
Patents & goodwill 1 
Unamort. portion 
|. of bond disc. & 


9,360 
30,638 
1,872,000 


39,064 


1,766,500 
Workmen's 
24,187 epnsation & con- 
1,876 tingencies 14,000 14,886 
6,188)|z Capital stock... 500,000 500,000 
Prof. &losssurplus 2,515,084 2,374,755 
ne 


48,302 60,204 
Prepaid insurance, 
taxes, &c 6,401 12,762 


Total ......-...$4,965,802 $4,940,830! Total_._._.-...$4,965,802 $4,940,830 


, Aner depreciation of $802,421 in 1934 and $675,969 in 1933. zPar$ 
—V. 139, p. 2838. 


& National Can Co.—Bonds Called— 

This company y net | the Metal Package Corp.) will redeem the 
entire outstanding issue of $825,000 Ist mtge. 7% serial gold bonds as of 
July 31 next at 105 and interest. The redemption of these bonds leaves 
the company with no bonded indebtedness and an issue of common stock 
only.—V. 140, p. 2870. 


National Rys. of Mexico—Larnings— 


Mexican Currency 

Period End. Mar.31— 1935—Month—1934 
Railway oper. revenues. $9,951,660 $9,206.72 
Railway oper. expenses. 7,218,973 36 


, 
Fr” Net oper. revenue___. $2,732,687 
Tax accruals & uncollect. 











1935—3 Mos.—1934 
4 $28,332,084 $25,171,021 
6,231,368 21,033,000 18,387,651 


$2,975,355 $7,299,083 $6,783,370 





24 
133,022 131,095 
614,894 779,003 


$6,817,187 $6,135,462 


72,421 
268,022 


$2,779,754 








- — 
F Net oper. income._.. $2,573,198 
—V. 140, p. 2870. 


National Refining Co. (& Subs.)—Zarnings— 


” Calendar Years— 1934 1933 
Gross earnings._.___.-_ loss$616,546 $514,937 
Res. for deprec., deple- 

a548,373 855,823 


; tion, tax, &c 
$1,164,919 $340,886 
b199,456 


1932 1931 
$51,083 $1,037,783 


931,074 990,031 


$879,991 prof$47,752 
456 822 862,195 


ae i i ais ee $1,364,375 $340,586 $1,336,813 $814,443 
a Depreciation and depletion only. b Preferred dividends. 


Consolidated Balance Sheet Dec. 31 
1934 1933 1934 
x TAahtitites— 


$ $ 

1,581,109] Accounts payable. 599,982 

Accrued taxes.... 246,908 

1,053,839 | Res. for deprec. & 

1,575,537 depletion 

Res.for tax.cont’g 782,417 

2,118,599} Pf. stk. (par $100) 4,986.400 4,986,400 

1,547,074| Com.stk.(par $25)11,582,250 11,582,225 
Scrip 3,061 3,086 

2,190,017 3,294,222 











1933 


Assets— % 
216,089 


Scrip 

U.8. Govt. bonds- 
Bills & accts. rec. . 
Inventories & gds. 
® in transit 


Investments 1,469,598 


a11,700,736 28,737,231 
Treas. com. stock. 9,646 
98,053 49,211 


Deferred charges - - 
1,670,000 1,670,000 


Good-will, trade- 
20,391,034 38,332,600 20,391,034 38,332,600 
a After depreciation and depletion reserves of $16,557,743.—V. 139, 


p. 3485. 

National Steel Corp.—%50,000,000 Bonds Offered— 
Kuhn, Loeb & Co.; Brown Harriman & Co., Inc.; White 
Weld & Co.; Lee Higginson Corp. and associates on May 28 


offered at 10014% and int. $50,000,000 Ist (collateral) 
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mortgage bonds, 4% series, due June 1 1965. The Corpora- 
tion through its subsidiary companies constitutes one of the 
large steel enterprises of the country. 


me of Bonds—Dated June 1 1935; due June 1 1965. Interest 
payable J. & D.1. Company will agree to reimburse owners resident in the 
ve States, upon application in the manner to be specified in the 
indenture, the following taxes paid wi ese bonds, or the 
interest thereon: The 4 mills tax in Penn.; any securities taxes in Maryland, 
not exceeding in the aggregate 45 cents on each $100 of the assessed value 
thereof in any year; v3 personal property or exemption tax in Conn., 
not exceeding 4-10ths of 1% on the face amount thereof in any year; any 
property tax in Calif. not exceeding 2-10ths of 1% of the actual value 
thereof aay year; and any Mass. tax assessed or measured on income, not 
e 6% of the interest thereon in any yoer. Coupon bonds in $1,000 
denom. ble as to principal only. cipal and interest payable 
in N. Y. City in such coin or currency of the United States of America as 
at the time of payment is “aE hese for public and vate debts. City 
Bank Farmers t Co., tee, and Ralph E. orton, co-trustee. 
4% series bonds are also redeemable, other than for the sinking fund 
(es stated below), at the company’s option as a whole at any time on 60 
ays’ notice or in part by lot on any int. date upon 30 days’ notice at 
following prices: 105 on or before June 1 1940, thereafter 104 on or before 
June 1 1945, thereafter 103 on or before June 1 1950, thereafter 102 on or 
before June 1 1955, thereafter 101 on or before June ] 1960; thereafter 100 
- or before June 1 1964 and thereafter 100; in each case with accru 


Sinking Fund—$1,000,000 annual sinking fund, commencing in 1936, 
Payable Oct. 21 in each year either in cash or in bonds at face amount, or 
bonds, at the company's option, any cash so 


Partly in cash and partly in 

paid (together with premium and interest also to be paid by the company) 
to be applied by trustee on the succeeding Dec. 1 to the emption of 4% 
series bonds by lot on 30 days’ notice at following Prices: 102 before 
Dec. 1 1940, thereafter 102 on or before Dec. 1 1945, th 

or before Dec. 1 1950, thereafter 101 on or before Dec. 1 1955, thereafter 
100% on or before Dec. 1 1960 and thereafter 100; in each case with accrued 


Listing—Company has agreed to make application in due course for the 
listing of these bonds on the New York Stock Exchange and their registra- 
tion under the Securities Exchange Act of 1934. 

A prospectus, dated May 28, affords the following: 

Application of Proceeds—The estimated net proceeds, after deducting 
expenses, will be $48,638,250, exclusive of accrued interest. Company 
intends to apply $38,850,000 to redeem at 105 its Ist (collateral) mortgage 
sinking fund gold bonds, 5% series, due 1956, now outstanding in the 
principal amount of $: 7,000,000. Company intends to call the bonds of 
the 5% series for emption on or about Aug. 1 1935, and to pay the 
accrued int. on the bonds so redeemed out of its treasury funds. Of the 
outstanding bonds of the 5% seires, $457,000 are in the treasury, and the 
proceeds of the redemption of such bonds will be used as additional working 
capital. Company also intends to advance $2,216,667 to Weirton Coal Co., 
a wholly owned subsidiary, to be used by the latter to pay and discharge, 
not later than Jan. 31 1936, its first mortgage now outstanding. Approxi- 
mately $7,558,000 is to be deposited with the trustee to be withdrawn from 
time to time to reimburse in part the fundable portion of capital expenditures 
to be made, the larger portion of which, it is anticipated, will be made in 
connection with the construction and installation of the wide continuous 
strip stee] sheet mill being constructed by Great Lakes Stee] Corp., a wholly 
owned subsidiary, at its Ecorse, Detroit, Mich., plants. The balance of 
such net pr is to be used as additional working capital. r 

History—Corporation was organized Nov. 7 1929 in Delaware. As 0 
Dec. 1 1929, it acquired all the stock of Weirton Steel Co., Great Lakes 
Steel Corp., and Hanna Iron Ore Co. of Del. The latter company had 
previously acquired from M.A. Hanna Co. (O.) the stocks of certain sub- 
sidiaries and other companies owning and operating iron ore and pass 
furnace properties and lake vessels. Subsequently the stocks of certain o 
such subsidiaries were transferred to the company, and the blast fureace 

roperties owned by one of such subsidiaries were transferred to Grea 
kes Steel Corp. 1 of 

Business and Properttes—Company owns, directly and indirectly, al S 
the stock of the subsidiary companies (below), and constitutes throug 
such subsidiaries an integrated unit in the iron and steel industry. oy ood 
owns no physical properties except certain undeveloped coal lands in =. 

aWeirton Steel Co. owns and operates a steel plant located on the Ohio 
River at Weirton, W. Va., including 111 by-product coke ovens with an 
estimated annual capacity of 700,000 net tons, 2 modern blast feraacss 
with an estimated annual capacity of 631,000 gross tons of pig iron, 1? 
open hearth steel furnaces with an estimated annual ingot capacity 0 
1,312,000 gross tons and rolling mills for the production of slabs, billets 
and sheet bars, with an estimated annual capacity of 1,260,000 gross — 
The estimated annual Rane Capea of Weirton Steel Co. is appro “ 
mately 1,368,000 net tons. eirton Steel Co. manufactures and oe 
coke, coke by-products, pig iron, semi-finished steel, tin plate, hot ane 
cold rolled strip steel, galavanized and black sheets, hot and cold roll 
strip steel sheets, go shapes, railroad tie plates and track spikes 
and other related products. 

Weirton Steel Co. also owns 3,255 acres of coal lands in Brooke and 
Hancock counties, W. Va., which have not been develo : 

Great Lakes Stee] Corp. owns and operates 2 blast furnaces located on 
the Detroit River at Delray, Detroit, Mich., with an estimated |" 
capacity of 425.000 gross tons of pig iron, and a steel plant located near M 
on the Detroit River, at Ecorse, Detroit, Mich., including 8 open heart 
furnaces with an estimated annual ingot capacity of 920,000 gross ay 
rolling mills with an estimated annual capacity of 1,120,000 gross tons 0 
semi-finished steel, merchant bar mills and a continuous mill for the pro~- 
duction of hot rolled strip steel and, at a nearby plant, mills for the ee 
duction of high finish sheets. The estimated annual finishing capacity = 
Great Lakes Steel Corp. is approximately 1,064,000 net tons. Grea 
Lakes Steel Corp. has begun the construction of a new wide continuous 
hot and cold rolled strip steel sheet mill at its Ecorse plant. Great Lakes 
Steel Corp. manufactures and sells semi-finished steel, high finish sheets, 
hot rolled strip steel, merchant bars and shapes, and other related products. 

Hanna Furnace Corp. (N. Y ©, owns and operates 4 blast furnaces loca ? 
on the waterfront at Bu alo. N. Y., with an estimated annual capacity oe 
674,000 tons of foundry, malleable, high silicon and silvery pig iron. } 
manufactures and sells merchant pig iron in a wide range o Srecen. | 
addition, Hanna Furnace Corp. owns 50% of the outstanding stoc he 
Donner-Hanna Coke Corp., which owns and operates by-product coke 
ovens. ' 

Weirton Coal Co. owns and leases approximately 3,000 acres of coa 
ands at Isabella, Fayette County, Pa., and is engaged in the mining and 
sale of coal , principally to Weirton Steel Co. During recent months Weirton 
1Coal Co. has not been operating its mines. It is equipped for producing 
the present annual coking coal SON nan ae werten Steel Co.. and ordin- 
arily supplies the greater part of such requirements. 

sane iron Ore Co. of Del. is a holding company. The properties of its 
subsidiaries, and of ore companies in which it has a stock interest, consist 
of develo and reserve iron ore properties on the Mesabi, Cuyuna, 
Gogebic, Menominee and Marquette Ranges in Minn., Wis. and ich. 
Most of these ore properties are held under iron mining leases. On the 
basis of the proportionate ownership of the capital stock of the various 
operating companies by Hanna Iron Ore Co. of Del., it has a reserve esti- 
mated at over 100.000.000 tons of ore, with ample capacity for producing 
the present annual iron ore requirements of aj] the other subsidiaries of 
the company and supplies the bulk of the ore requirements of such sub- 
sidiaries. Hanne Iron Ore Co. of Del. is also engaged in buying and selling 
iron ore. 

Producers Steamship Co. owns and operates 7 lake bulk freight steam- 
ships, of approximately 10,000 tons capacity each, used in the trans- 
portasion of iron ore from the upper lake porte to the power tse gerte, hae 
n the transportation of grain and coal. ransports a la 
ore used in the, blast furnaces of the company’s subsidiaries at Weirton, 
Detroit and Buffalo. 

Midwest Steel Corp. owns an undeveloped plant site of approximately 
745 acres on the southern shore of Lake Michigan, in Indiana, near Chicago. 


Funded Debt and Capitalization 

uthorized Outstanding 

x lst (coll.) mt , , 
5% series due y336 966,000 

Steck $25 par value 3,000,000 shs. c2,156,832 shs. 

x Will be redeemed out of the proceeds of she gale at me ped — 

The 5% series bonds were originally authoriz e 
of $40,000% , all of which were issued. $3,000, have been retired by 
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the sinking fund. As of Dec. 31 1934, $34,000 were held in treasury of 
company. Since Ry , sh ieee. .—————— $423,000 have been pur- 
chased and are held in the treasury e company. 

¢ Includes 1,055 shares held by a subsidiary and 2,594 shares issued in 
exchange for shares of Weirton Steel Co., Sermon. held by a trustee for 
employees of Weirton Steel Co., against which $77,498 remains unpaid. 
In addition there are 46,000 shares reserved for issue upon exercise of 
options granted to officers and employees. 


Upon completion of the sale of the 4% series bonds and the retirement, 
out of the proceeds thereof, of the company’s 5% series bonds, due 1956, 
and the $2,216,666 first mortgage of Weirton 1 Co., the $50,000,000 
4% series bonds will constitute the 7, funded debt of the company or its 
subsidiaries outstanding in the hands of the public. ($1,078,300 of indebted- 
ness assumed by Susquehanna Ore Oo. outstanding as of Dec. 31 1934, is 
secured by a lien on the property of Hanna Furnace Corp. (N. Y.). ‘The 
payment of the principal and interast of such indebtedness is provided for 
through ore purc contracts, 50% by Republic Steel Corp., 25% by 
Inland Steel Co. and 25% by Hanna Ore ©o. of Del.] 


Consolidated Statement of Earnings for Calendar Years 
Deprec., de- 
letion & 


aNetIncome Amortizat'n bNetIncome Interest 
$7,031,026 $3,089,912 $3,941,113 $2,128,015 
8,392, ,091,680 §, ,529 2,005,459 
12,880,691 3,653,743 9,226,945 1,970,070 
a Before depreciation, depletion, amortization, interest and estimated 
income taxes. b Before interest and estimated income taxes. Income 
taxes for 1932 and 1933 were on a consolidatea basis for the companies anda 


for 1934 on the basis of separate returns for each company. For the latter 
year income taxes of subsidiaries are estimated at $1,105,417. 


The consolidated net income of the company and its subsidiaries, before 
interest and estimated income taxes, for the three months ending March 
31 1935 was $4,405,852, as comparea with $2,499,861 for the same period 
in 1934. Income taxes of subsidiaries for the first three months of 1935 
are estimated at $519,733. 

The annual interest requirement on the $50,000,000 4% series bonds 


is $2,000.000 
the 4% series bonds will constitute 


Security—T he indentures securin 
a first lien upon the capita] stocks of the following companies: 

Number o % of Stock 
ed Outstanding 
100% 


Company— Shares Ple 
Great Lakes Steel Corp 1,000 no par 
Hanna Furnace Corp. (N. Y.)_....---.-. ...59,101 no par 
Hanna Iron Ore Co. of Del 
Michigan Steel Corp 
Midwest Steel Corp 
Proaucers Steamship Co 
Weirton Coal Co 
Weirton steel Co 1,000 

The capital stocks of Great Lakes Stee] Corp., Hanna Iron Ore Co. of 
Del., and Weirton Steel Co. have been reduved since the execution of the 
original indenture. The shares of capital stock of Producers Steamship Co. 
(O.) originally pledged have been released and the shares of capital stock of 
Producers Steamship Co. (Del.), which acquired the assets of the former 
corporation, have been pledged in lieu thereof. The amounts outstanding 
at the present time are as shown above. The securities listed exclude 
certain stocks of other companies formerly pledged which have been re- 
leased, and include additional stocks which have been pledged sirce the 
execution of the original indenture. There have also been excluded stocks 
and obligations formerly pledged which are to be released from pledge pur- 
suant to the supplemental indenture, and there are includea additional 
obligations to be pledged in connection with the issue of the 4% series bonds. 

The indenture will aiso constitute a first lien upon all of the demand 
mortgage bonds, series A, of the following companies: 

Company— Amount Pledged 
Weirton Steel Co $40,000,000 
Great Lakes Steel Corp ,000 ,000 
Michigan Steel Corp a} ,000,000 
Eh TE TRE LER TTL NR RE b2,000,000 
 * ., 6% 62 ee eeeeeneaeegaee 2, ‘ 
Weirton Coal Co 2,000,000 

a Payment of principal and interest assumed by Great Lakes Steel Corp. 
by indenture dated Aug. 28 1931, upon acquisition of properties covered 
- § the demand mortgage, the origina! obligor being inactive. b Payment 
of principal and interest assumed by Great Lakes Steel Corp. by indenture 
dated Oct. 31 1931, upon uisition of properties covered by the demand 
mortgage, the original obligor having been thereafter d Ived. 

Nolte—The company proposes to transfer to Weirton Steel Co., subject 
to the lien of the indentures under which the 4% series bonds will be issued, 
the demand martnas bonds, series A of Great Lakes Steel Corp., Michigan 
Steel Corp. and Hanna Furnace Corp. (Del.) 


The indenture will also cocstitute a first lien upon approximately $15,- 
650,000 aaditional demand ~~ bonds of the following companies, to 
be issued by saia companies and pledged under said indentures in respect 
of (1) the refunding of $2,216,666 first mortgage of Weirton Coal Co. and 
(2) capital expenditures of such companies to be reimbursed or provided 
for out of the proceeds of the bonds now offered for sale: 


, 


Outstanding Stock Options—There are 46,000 shares of capital stock of 
the company subject to options to purchase. 

Such + are provided for in non-transferable contracts, dated Oct. 
13 1934, between the company and certain officers and employees of the 
company or its subsidiaries, as inducements for continued service. There 
are two types of contracts, one type covering 35,000 shares of stock, and 
contracts of the other type covering 11,000 shares of stock. 

Under a contract of the first type, the company agreed to sell to the 
officer therein named the number of shares of its stock specified, upon his 
election, at any time within five years, to purchase all or any t of such 
shares, at the price of $40 per share; provided, however, that he be an officer 
or employee at tne time of such election. 

Under a contract of the second type. the company agreed to sell to the 
officer or employee therein named the number of shares of its capital stock 
specified, upon his election to purchase stock, at $40 per share, such officer 
or = oy being entitled to purchase one-fifth of the amount of stock 
agreed to be sold at the end of the first year and one-fiftn at any time durin 
each of the succeeding four years, provided that, any stock not purchased 
in any year ~ &- purchased in any subsequent years; and provided, 
tes sont an officer or employee at the time of any such election. 


National Tea Co.—Sales— 
4 Weeks Ended— 1934 1933 
. 26 $4,928,131 
4,650,84 
; ; 5,062,457 
4,608,491 5,022,922 
885,980 4,659,679 4,843,404 


$23,917,821 $23,095,095 $24,507,762 
1,225 1,249 1,343 


7,235 





Total 20 weeks 
Stores in operation May 18 
—vV. 140, p. 3221. 


Nevada California Electric Co.— May Become Operating 
Company— 

The stockholders will vote June 21 ona roposal to amend th i 
of incorporation to allow it to become an pote ews od compan emigre gs 
such a move is desirable. The company owns all the capital stocks except 


directors’ qualifying shares and all the bonds of i — 
p. 3223, 2871. nds of its subsidiaries.—V. 140, 


National Title Guaranty Co., Brooklyn, N. Y.— 
Indictments— 


An indictment naming the company and eight of its former officers on 
25 counts, charging each person with conspiracy and with violation of 
yee pestes me. as Eeernes to Jud x Robert A. Inch May 28 in U. 8. 

r ourt, Brooklyn, by a spec and jury a int to i 
into the affairs of title companies. - a ee 
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The company had guaranties agsregating $42,000,000 outstanding on 
mortgage certificates on Dec. 1 1932. It was taken over for rehabilitation 
by the State Department of Insurance on Aug. 2 1933. The com 
and each of the defendants are named in the conspiracy counts and the 
nom ga = all Ono defendants in the counts for violation of the postal 

ws.—V. PD. ; 


Nevada Northern Ry.—£arnings.— 

April— 1935 1934 
Geers from ewes 73 eae 78 
Net from railway 5 736 def4.777 


Net after rents 

From Jan. 1— 
Gross from railway 116,870 103,495 115,324 
Net from railway 16,983 15,31 def2,046 
Net after rents 5,901 5,93 def 20,653 


—V. 140, p. 3052. 


New Orleans & Northeastern RR.—£arnings.— 
April— 1935 1934 3: 1932 
Gross from railway $199,683 $195,305 $152,645 $177.467 


Net from railwa 58,458 62,444 17, ; 
7 “ 26,992 22.489 def28,638  def34,483 
et 


1932 
$27,737 


From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 2871. 


New Orleans Public Service, Inc.— Would Reorganize— 

The company has applied to the Federal Court for authority to reorganize 
under Section 77-B of the can hs aod Act. A hearing has been set for 
June 17 on the company’s ay on. 

It is stated that 84% of the bondholders have consented to proposed 
plan of extending the company’s outstanding $11,546,800 general lien 
444% bonds for seven years from maturity date, July 1 this year. The 
pian calls for payment of 10% on principal with interest at 5% during the 
extension period. may ; : 

The company expects to pay the Consumers Electric Light & Power Co. 
bonds maturing Jan. 1 1936, in amount of $1,885,009. in full. according to 
Pres. A. B. Paterson, who also stated the company is solvent. 


To Let Rate Cut Stand— | 

The company has decided not to contest the electric rate cut of 1% 
ordered by the Louisiana P. S. Commission. The cut is on the first 50 
kilowatts of domestic and small commercial consumers. It is estimated 
to reduce the earnings of the company about $300,000 a year.—-V. 140, 
p. 3222. 


New Orleans Texas & Mexico Ry. System—Larnings— 


Period End. Apr. 30— 1935—Month—1934 1935—-4 Mos .—1934 
Operating revenues $939,942 $1,081,602 $3,675,572 $3,876,572 
Net ry. oper. income. -- 112,644 200,617 425,699 695,980 
—V. 140. p. 3222. 


New River Co.—Bonds Called— 

All of the outstanding collateral trust and refunding 6° bends due July 1 
1938 have been called for redemption as of July 1, next, at 102 and interest. 
Payment will be made at the First National Bank of Boston, 67 Milk S8t., 
Boston, Mass. 

New Director— 

P. W. Sprague has resigned as director and Richard L. Bowditch has been 
elected in his place.—V. 140, p. 1152. 


New York Central RR. Larnings.— 


April— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1|1— 
Gross from railway 
Net from railway 
Net after rents 
—vV. 140, D. 3559. 


New York Connecting RR.—£arnings.— 

April— 1935 1934 933 
Gross from railway § $209,894 
Net from railway 161,942 
Net after rents 84,951 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 3053. 


New York, New Haven & Hartford RR.—E£arnings— 
Period End. Apr. 30— 1935—Month—1934 1935—4 Mos.—1934 
Operatiag revenues $5,911,246 $5,815,777 $23,007,074 $23,915,508 
Net rev. fromry.oper_. 1,616,784 ; ,543 5,975,261 6,069,664 
Net ry. oper. income_ -- 709,557 687,457 2,474,138 2,448,924 


Net def. after charges. $157,880 $90,694 $1,449,682 $1,185,471 
—V. 140, p. 2871. 


New York Power & Light Corp. (& Subs.)—Balance 
Sheet Dec. 31— 


1934 1933 1934 
Assets— $ bs LAabilittes— $ 
Fixed assets . ...131,299,191 131,498,206|!a$6 pref. stock 9%,609,100 
Special deposits - 78,161 66,320 | b 7% pref.stk.-. 14,463,900 
Miscell. invests - 623,994 711,831!c Common stock 8,937,107 
2,028,088 806,356 | Funded debt... 66,975,500 
Advs. from affil. 
2,075,174 2,305,132 companies .. 23,195,000 
666,273 634,867 | Long term liab. 
1,221,586 
4,590,232 


729,073 740,439 518,145 
174,037 defl4,264 
28,061 19,860 


2 31,817 
def189,996 def134,174 


1935 1934 1933 1932 
5,180,954 $24,940,917 $20,403,720 $24,837,712 
5,795,398 6,549,672 5,023,691 4,309,020 
2,482,306 2,587,045 1,420,162 363 ,974 


100,465,725 100,473,804 82,593,246 
23,448,046 25,829,234 19,225,949 
10,608,652 10,798,240 4,815,423 


os 
© 
wo 
So he DO 


—— 
Soe Sho 


“181.082 
113,598 
938,838 
768 616 
466.909 


mS 


935,118 
730,943 
460,439 


KO cho 


—and 
Oes] 


Won 





1933 


. 
9,609,100 
14,463,900 
8,937,107 
66,977,500 
receivable - - -- 23,220,000 
Mat'ls & suppls- 
Prepayments - .. 
Deferred charges 


1,198,072 relating to Sa- 
4,779,270 candaga Reser 
Notes payable-. 
Accts. payable- 
Consumers’ deps 
Accrued liabs - - - 
Res. for retiremt 

of fixed assets 
Res. for conting. 

liabilities ..-- 
Other reserves - . 


3,297 ,243 


2,654,492 
670,471 
1,496, 187 


4,557,616 


348,175 
843,361 1,092,788 


5,534,547 5,733,633 


142,582,700 142,000,055 142,582,700 142,000,055 


a Represented by 96,091 no par shares. b Represented by shares of 
$100 par value. c Represented by 1,057,895 no par shares. 

Our usual] com tive statement of income for calendar years was given 
on page 2715.—V. 140, p. 2715. 


New York Rys. Corp.—Contract Approved by Court— 

The acquisition by the corporation of the franchises and properties of its 
controlled company, Sixth Avenue RR., which is in receivership, was 
approved —-4 by Judge Robert P. Patterson in U. 8. District Court. 

he acquisition is the outcome of stockholders’ meetings held Aprils 26 
on proposals that the parent onary oognee the Sixth Ave. company > 
properties and those of Christopher & Tenth Street RR., another controlled 
company, and is a part of the New York Railways’ readjustment and re- 
organization program. The company plans to motorize all its lines, as it 
has those on Madison Ave., which are operated by Madison Avenue Coach 

, &@ subsidiary of the New York Railways Corp. and Fifth Avenue 
Coach Co. 

New York Railways Corp. agreed to pay £10 a share to holders of Sixth 
Avenue’s 20,000 shares of stock, of which the parent itself owns 19,731. 
The corporation agreed to pay $1 a share to holders of the Christopher's 
he Femme stock, of which the parent company itself owns 5,147.— 

‘ = : 


3,401,917 
300 ,000 
2,485,697 
,854 
1,365,990 
3,749,568 
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New York State Electric & Gas Corp.—Earnings— 


Calendar Years— 1934 1933 
Operating revenues $13,205,606 $12,871,486 
Operating expenses 6,923,539 6,613,418 

aintenance 1,025,639 1,025,289 
Provision for retirements, renewals, and replace- 

ments of fixed capital 337 ,854 
Federal income tax 306,43 
Other taxes 897,718 


Operating income $3,714,417 
Other income 147 ,543 


Gross income $3 .861,960 
Interest on funded debt 1,586,830 
Interest on unfunded debt 34 
Amortization of debt discount and expense 

Amortization of miscellaneous suspense 

Interest charged to construction—Cr 6,073 


$1,944,291 
2 000 








$3,996,022 
1.586.401 
120/033 
x64,663 
52.028 


$2,180,596 
2.060 ,000 








il TS ASE ES IRE IC NE AD NG et def$886 ,.709 $120,596 
x This item was shown as a direct charge to corporate surplus in 1933. 


Balance Sheet Dec. 31 1934 

Assets—Plant, property, &c., $72,531,904; investments, $1,214,077; 
notes and accounts receivable from subsid. and affil. cos., $1,112,000; 
depos'ts for maintenance fund, &c., $48,059; cash (incl. working funds), 
$490,380; notes receivable, $6,238; accounts receivable, $1,343 ,699; interest 
and dividends receivable, $9,959; materials and supplies, $482,616; contra 
to contingent liability on note payable, $20,000; deferred debit items. 
$3 ,836 ,933; total, $81,095,867. 

Liahilities—Capital stock (no par) class A common, 41,884 shares out- 
Standing, class B common, 4,600 shares outstanding, $28,000,000; funded 
debt (less bonds in treasury and in sinking fund), $33,193,600; account 
payable to affil. co., $1,862,858; purchase-money obligation, $200,000; 
advances from financing co. (accounts receivable—appliances pledged as 
collateral) , $121,400; accounts payable, $414,091; taxes accrued, $667 ,366; 
interest accrued, $527,730; miscellaneous accruals, $112,679; consumers’ 
service and line deposits, $784,469; contingent liability on note payable 
(contra), $20,000; reserves, $4,615,424; contributions for extensions (non- 
refundable) , $592,304; capital surplus, $9,318,371; corporate surplus (incl. 
Son Gere appropriated for common stockholder), $665,574; total, $81,- 

Note—The company has a contingent liability of an indefinite amount 
for possible additional Federal income taxes for prior years (1926 to 1933, 
incl.), in connection with returns in which the company (and predecessor 
companies) was consolidated with other companies in the Associated Gas 
and Electric System.—V. 140, p. 3559. 


New York Telephone Co.—Evening Rates— 

The company has filed with the N. Y. Public Service Commission revision 
of its tariffs which will eliminate the station-to-station evening toll rate 
beginning June 1 

The present rate is applicable between 7 p. m. and 8:30 p.m. Under the 
revision, station-to-station night rate now effective at 8:30 p. m. is to be 
advanced so as to become applicable at 7 p. m.—V. 140, p. 3653. 


New York Westchester & Boston Ry.—Larnings— 


PeriodEnd. Apr.30— 1935—Month—1934 1935—4 Mos.—1934 
Railway oper.revenue.. $143,814 $143 ,632 $562,237 567. 
Railway oper. expenses _ 124,789 118,692 584,555 475,281 

28,000 25,600 112,000 102,400 
$10,427 


$8,975 $659 $54,317 
2,222 1,434 9,478 6,497 


def$6 ,753 $774 def$44,839 def$3,929 
250,856 246,609 1,003,079 985,807 


$257 ,639 $245,834 $1,047,919 $989 ,736 





Operating deficit 
Non-operating income-- 





Gross income 
Deductions 


Net deficit. ......... 
—V. 140, p. 3053. 


Newark (Ohio) Telephone Co.—25-Cent Extra Dividend 
_ The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of $1 per share on the common 
stock, no par value, both payable June 10 to holders of record May 24. 
An extra of $2 per share was paid on Dec. 31 1934, and an extra of $1 
on Jan. 10 1934.—V. 140, p. 323. 


Nitrate Corp. of Chile—Bonds Called— 

The National City Bank, as trustee, is notifying holders of prior secured 
sinking fund 7% gold bonds due Dec. 31 1948, that these bonds are due and 
payable at 104. It is further stated that the sum of $663 ,231 is available for 
distribution to holders of the bonds on account of indebtedness evidenced 
by such bonds and their interest coupons. This sum will be distributed to 
such holders at the rate of $18.93 per $1,000 face amount of bonds upon 
their presentation at the Trust Department of the bank, 22 William Street, 
New York, with June 30 1933 and all subsequently maturing coupons 
attached .—V. 139, p. 3332. 


Norfolk Southern RR.—L£uarnings.— 
April— 1935 1934 1932 
Gross from railway $378,750 $399,869 $358 ,64: $400,595 
Net from railway 87,464 110,458 v7, 47.030 
Net after rents 32,905 52,023 def9,519 


From Jan 1— 
Gross from railway 1,467 .270 1,469,566 ,204,3: 1,386,177 
Net from railway 257,019 315,100 if 33 96: 11,659 
Net after rents 105,378 r, © def 202,146 
—vV. 140, Dp. 3224. 


Norfolk & Western Ry.—Larnings— 


Period End. April30— 1935—Month—1934 1935—4 Mos.—1934 
Railway oper. revenues. $5,716,800 $6,016,217 $24,100,977 $24,232,000 
Net ry. oper.revenues.. 2,051,602 2,403 ,242 8,840,842 9,791,176 
Net ry. oper. income... 1,590,267 1,901,664 6,799,389 7,577,924 
Other income items_ --- 306,922 31,414 535,344 339,188 


$1,897,189 $1,933,079 $7,334,733 $7,917,112 
294,376 298,164 1,178,272 1,169,490 


$1,602,812 $1,634,914 $6,156,461 $6,747,622 








Gross income 
Interest on funded debt - 





Net income 
—V. 140, p. 2871. 


Northern Alabama Ry.—Larnings.— 

A pril— 1935 1934 1933 
Gross from railway - - --- $43,879 $40,895 9,5: 
Net from railway 11,456 9,500 14,740 
Net after rents def3 ,446 def1 ,770 def 5,402 
159,083 


From Jan. 1— 
Gross from railway---- 191,566 188,649 

Net from railway 64,671 68 465 54,447 
Net after rents_______. 986 16,605 def 23 ,253 
—V. 140, p. 2872. 


Northern Pacific Ry.—Larnings.— 
April— 1935 
Gross from railway -_- --- $4,198,479 
Net from railway 444,708 
Net after rents 333,038 

From Jan |1— } 
Gross from railway 5,084, 2: 14. 
Net from railway--- .-- 941,44! o. 
Net after rents__-._--- 5é : l, 
—V. 140, p. 3054. 


Noma Electric Corp.—T'o0 Change Par— 

The stockholders at their annual meeting to be held June 3, will vote 
upon a resolution adopted by the board of directors to change the com- 
pany’s stock to $1 par from the present no par value. 


1932 


15,691 
def3.653 


183 ,690 
52,405 
def 24,540 


1933 
$3 371,667 
458,207 def76,696 
279.996 def348,158 


2,738 11,739,969 4,315,0: 
2,058 def988,179 wr 
d ' 


1934 
$3 835,611 


52, 


> 
817.741 def 2,047,417 def 1 
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In explaining the reason for the change, Henry Hyman, President stated 
that the decided advantage will be that if stockholders desire to transfer or 
dispose of their shares, there will be a substantial savings in transfer taxes as 
no par value shares are taxed by the Federal Government on the basis and 
as if they had a par value of $100 each —.V 139, p. 1094. 


Northern States Power Co. of Del. (& Subs.)—Report— 

(Including new properties for periods operated only) 
Income Account for Calendar Years 

Gross Earnings— 1934 1933 193 

Electric department... $27,152,439 $25,969,950 $26,991 
Gas department : 567 4 505 

Steam department 641,645 

Transportation dept... . 185,848 190,436 

Telep. & water depts... 117,240 14,6 124,121 


earnings - . $32,064,740 


2 1931 
,202 $28,627,890 
O12, 251,896 4,335,320 


199,773 
134,318 





2,078,735 
accounts 181,491 


Net earnings - - . . ....$14,056,375 $14,624,431 $15,933,325 $17,615,802 
Other income 106,316 106,683 99,011 217 ,486 


Total income $14,162,691 $14,731,114 $16,032,336 $17,833,288 
Interest charges (net).. 5,797,741 5,836,920 5, 588 5,726,079 
Miscell. inc. deduct... . 58,773 
Approp. for retire. res.. 2,900,000 
Approp. for amortiz. of 

debt disc. & expenses. 230,573 

Net income......... $5,175,603 
Pref. stock dividends... 5,068,848 
Common stock divs----. 207 ,229 


5,080,9 ,105,688 
1,243,321 2,901,137 
Accum, unpaid pref. divs 
of No. States Pr. (Wis.) 13 ,667 32,247 


def$114,140 def$568,935 def$841,077 

Surplus, Jan. 1 5, O78 6,426,995 7,250,852 

Surplus direct items (net) 171,500 51,982 17,220 
Total surplus Dec. 31. $5,520,437 








153,750 


$9,053 ,459 
5,070,567 
3,315,614 


206,571 180,000 
$5,787,623 $7,165,748 
90 5 6 








Balance, surplus 





$5,806,078 $6,426,995 $7,250,852 


Earnings for 3 and 12 Months Ended March 31 (Incl. Subsidiaries) 


1935—3 Mos.—193 1935—-12 Mos.—1934 

Operating revenues $8,540,531 $8,380,059 $32,225,212 $31,193,229 
Oper. exps., maint. 

taxes (other than inc. 

$4,339,675 $17,583,050 $16,148,334 


taxes) 
40,000 2,900,000 2,900,000 


$4,481,196 
Approps. for retire. res _-. 640,000 





Net oper. rev. (before 
prov. for inc. taxes) $3,419,335 $3,400,383 $11,742,161 $12,144,894 
Other income 19,250 29,087 96,478 113,171 





Gross inc.(before prov. 
for income taxes)... $3,438,585 
Interest charges (net)... $1,487,855 
Amortiz. of debt disc’t & 
expense 64,094 
Other income deductions 12.375 
Minority int. in net inc. 
of see? ye 7,031 
Prov. for Fed. & State 
income taxes 150,858 
$1,716,370 
5,520,437 


$7 ,236,807 
1,267,212 1,267,212 068, 

103 ,616 103 ,612 

2,531 146 ,650 41,047 


$3 429,471 $11,838,639 $12,258,065 
$1,439,496 $5,818,341 $5,759,428 


55,679 238,987 210,608 
13,785 57 ,363 50,758 


6,622 28,167 26,581 
154,412 563,281 645,609 
$1,759,474 $5,132,499 $5,565,080 
5,806,078 6,048,072 6,716,283 
$7 565,552 $11,180,571 $12,281,363 
' 5,068,848 5,073,255 
932,497 
227 538 








Net income 
Earned surplus, 
ning of period 


Total surplus 
Pref. stock dividend _ - ._ 
Common stock divs... 
Sundry adjusts. (net) -.-. 








$5,967,063 $6,048,072 $5,967,063 $6,048,072 
Notes—Dividends on the pref. stock of Northern States Power Co. 
(Wis.) were discontinued Feb. 28 1933. 

The Board of Railroad Commissioners, State of North Dakota, oa 
April 23 1934, ordered a reduction of 25% in electric and steam rates of 

orthern States Power Co. (Minnesota) at Minot, N. Dak., and ordered a 
valuation of the company’s property for rate-making purposes. The order 
permits the company to charge the rates then in effect until new rates are 
established, on condition that 25% of collections from electric and steam 
services are segregated to provide for possible refunds, on the final deter- 
mination of this case. 2 fi of the electric and steam collections from 
April 23 1934 to March 31 1935 amounted to $93,624. The company feels 
that this reduction is arbitrary and excessive and, pending determination 
of rates ultimately to be charged, it is impracticable to estimate what 
refunds, if any, may be made; therefore, no deductions have been made 
from earnings. 


Earned surplus, end of 
period 


Consolidated General Balance Sheet, Dec. 31 
1934 1933 1934 1933 
$ $ TAabiitites— $ 


$ 
Plant, pro y, 7% cum.pref.stk 38,961,000 38,961,000 
slat, ee: 6% cum.pref.stk 39,026,300 39,026,300 
chise, &c.._.236,913,701 240,155,896| Class A com. stk. 34,155,100 34,155,100 
Stock disc.exps. 9,688,475 9,383,060|xCl.Bcom.stk. 7,291,663 7,291,663 
Sinking funds & Capital stock of 
other deposits 15,211 11,344 
Inv., stocks and 
bonds of other 
cos., associa- 
tions, &c..-.-. 
Bal. of unamort. 
disc. and exp. 
since Dec. 31 
1924 
Prepaid insur. . . 
Other prepaid 


Assets— 


1,058,947 
114,601,604 
455,701 
5,300 
838,535 
1,379,221 
3,499,431 


1,267,212 


Def. liabilities - - 
172,757 | Notes payable_. 20,000 
Accts. payable. 650,022 
Accrued interest 1,437,894 
Salaries &@ Wages 272,650 
4,733,195) Accrued taxes.. 4,121,721 
120,070 | Accrued pref. stk 
dividends.... 1,267,212 
5,755| Indebtedness to 
285,689 
Sundry curr. liab 71,705 
526,586 ' Deprec. (retire.) 
reserve...... 15,007,041 
175,279 | Miscell. reserve - 316,636 
Misc.unadj.cred. 39,789 
Contrib. for line. 
4,011,115] extension. ~~ 366,169 
Res. for conting. 405,710 
174,912) Surp. of books of 
cos.acq.at date 
3,066,980 


of acquisition 
thereof... ... 656,607 
1,549,667} Earned surplus. 5,520,437 
Other cur. assets 434,036 
Mat'l & supplies 2,944,334 2,804,502 


Total assets. _269,701,928 266,891,118 Total liabil___269,701,928 266,891,118 

x Represented by 729,166 shares of no par value. After deducting 
reqgrve Se anaes sees accounts of $338,724 in 1934 and $361,902 in 1933 
—V. , D. : 


Occidental Petroleum Corp.—HLarnings— 


Quarter Ended March 31— 1935 
Net income after Federal] taxes & other charges- - $5,430 
Earnings per share on 630,000 shares......-..-.-.. Nil 
—vV. 1 9, Pp. 3814. 


139,134 


Extraordinary re- 
tirements in 
proc. of amort 

Misc. def. & un- 
adjusted items 

Unamort. debt. 
disc. and exp- 

ash 


Cash depos. for 
bond interest. 
y Notes & accts. 
receivable... 
Unbilled gas and 
electricity... - 


73,437 
16,559,914 
226,772 


344,757 
410,193 


359,958 


6,677 ,947 
7,599,458 


183,715 
2,669,003 
1,549,829 


672,659 
5,806,078 











1934 
$19,873 
$0.03 
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Northern States Power Co. (Minn.) (& Subs.) —iserne. 


ot Months Ended March 31— 1934 
perating revenues... .......-.------------20- $28,193,542 $27,335,522 


int. & ta other than inc. 
9 sscgeataaptlesnpipind cant 16.019.766 14,487,354 
2'468.274 2.475.700 


9,705.501 $10,372,467 
is 153,081 981,760 


$10,858,583 $11,354,227 
4,953,247 4,894,913 
208,902 193 ,096 





Net operating revenue 
Other income 





terest charges (net) 
ae of debt discount and expense ’ 
Other income deductions 42,346 
Provision for Federal & State income taxes 671,365 
$5,.132.499 $5,552,506 
Note— ne Board illroad Co , State of North Dakota, on 
April 23 1934, ordered a reduction of 25% in electric and steam rates of 
orthern States Power Co. (Minn.) at inot, N. Dak., and ordered a 
valuation of the company ‘s property for rate ma purposes. The order 
permits the company to charge the rates then in effect until new rates are 
established, on ae ~yo that 25% of collections from electric and steam 
services are segr proves for possible refunds, on the final deter- 
mination of “his anee 25% of the electric and steam collections from 
April 23 1934 to March 31 1635 amounted to $93,624. The company feels 
that this reduction is arbitrary and ex ng d nation 
of rates ultimately to be it is ad WS to estimate what 
refunds, if any, y» way pe be made; therefore, no deductions have been made 
from earnings .— 40, p. 27 6. 183 


Northwestern Pacific RR ciicaiilis — 
i— 1935 1934 1932 


A 
og tem railway $242,553 $236 646 $201 ,04 $244,191 
Net from railway s def 16,227 
Net after rents 42,256 def17,174 


44,152 
519,781 





def60,113 

884 ,628 936,058 

ef8 ,989 def148,581 
def297 ,064 


def, 
194.879 def112,956 def313 ,455 


—V. 140, p. 3054. 
Oklahoma City-Ada-Atoka ny _wernings — 
1935 1934 
$29,217 $39. 409 
9,544 13,209 
def29 2.496 
112,214 112,541 
38,342 43,24 2 
def79 2,425 1,076 


Aprii— 
Gross from railway $36, 
Net from railway 
Net af 3,149 
146,256 
55,722 
19,610 
—V,. 140, p. 3224. 
Oklahoma Gas & Electric Co.—Annual Report— 


Years Ended Dec. 31— 1934 1933 1932 
Gross — $10,938,851 $10,463,072 $10,867,087 
Oper. 5,785,291 5,349,084 5,497,881 


$5,369,206 
56,925 





$5,153,560 $5,113,988 
24,888 62,536 





$5,426,131 
1,739,193 
433 ,020 
87,101 
Cr3,531 
200 ,000 


$5,178,448 $5,176,524 
2 953 772,082 


Interest parged to construction... Cr2, 499 
Amort. of debt discount and expense 200, 
Taine for retirement reserve 1,025,000 


$1,697,025 
1 944 





Preferred stock dividends 
Common stock dividends 





Previous surplus $3 ,677 363 


Sundry adjustments Dr36,930 
Balance, surplus Dec. 31 $3,640,432 $3,677,363 
Earnings for 12 Months Ended March a 19034 
qpusting revenues $11,019,046 $10,571,268 


Operat expenses, 
than income taxes 5.200 308 


$4,206,111 
63,660 





$3,684,848 


maintenance and taxes (other 
1,025,000 

$4,262,413 

9.732 








$4. 269,772 
2,230,289 
200, 


000 
31,795 
100,750 


$1,706,937 


(net) 
Aueartieation uf dake discount and expense 
Other income deductions 26,27 
91,736 
$1,724,254 


Balance Sheet Dec. 31 1934 

Assets—Cash on hand aad demand deposits, $1,523,094; cash deposited 
for bond interest, $20,963; accounts and notes receivable (customers), 
$744,484; less reserve, $106. 703; net, $637,781; materials and supplies 
(at cost), $1,026,201; ‘indebtedness of officers, $19, 528; indebtedness of 
affiliates , $13, 948: accounts and notes receivable (other) $114, 203; unbilled 
electricity (estimated), oie Rae: mortg , notes and other investment 
securities (at cost), yr Pi RODENT, ‘plant, and uipment, $67,- 
567, Bea: intangibles, deferred charges, $9 9, 132.001: ot other assets, 


total, 

‘abilitios A ‘Accounts ble, 85,838; accrued salaries and wages, 
$31 ‘238: taxes accrued Ps a 7,907; Artes accrued, 5,621; dividends on 
pref. s stock, $96 604; dividend on common stock, $95, 393; ‘other accrued 
Tags 39, 100; yw 2 affiliate, $5,163: ‘def: 

term yo yeas 5,600; reserves, ,688, : 
% nn Rig ar). $ 647 (800: pref. 6% cum. ($100 par), 
and expen RS t ot of $22,700) $3 617 750: total 
net 0 , , ’ , ; tota ’ 
e74. “i 140, "D. O87 2 


Oklahoma Power & Water Co.—Sarnings— 
3 Months Ended March 31— 





88 ,892,- 


x1934 
$288,915 
201,821 





Net earnings from operations $87 ,094 


Other income (net) 2,364 


Net earnings before interest 
Interest on funded debt +80 700 
Interest on long-term note 16,250 
Other interest 42 1,558 
5.783 








Net income before dividends on 6% cumulativ 
preferred stock * * r $5,000 
* Dividends on the outstanding cumulative preferred stock, 
which is owned ae Middle W est me Uthitins Co., have been omitted At 


since March 1 1 
x Adjustments made su uent to March 31 1934 but licabl 
period beginnt Jan. 1 1934 have been given effect to tn t P this yt on 


Oliver Farm Equipment Co.—To Recapitalize— 

The stockholders on June 25 will be asked to supreve a plan of recapitali- 
zation, in which company ’s two classes of capital stock will be reduced to 
one class having a value of $40 a share, and a share equity in Pe 
assets as at Dec. 31 1934 of $51. the difference of $11 representing pai 


$3,167 
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surplus and certain newly created reserves for contingent losses and expenses 
talization. . 


of recapi 
The plan proposes authorization of 800,000 shares of no par common 
stock with a stated value of $40. The 188,610 pace pref. shares would be 
to 235,762 new com. shares and 621,805 com. shares would be 
1 090 shares. Replacement of div. scrip would take 5,219 
exchange is as follows: 
21% shares 3 Fe ore of outstanding prior preferred stock. 
of outstand common stock. 
1 share - — 100 dividend-script shares now outstanding. 
gu Sines the stated value at $40 T. — will be less than the stated value of 
the shares now outstand the s us created thereb y will be sufficient to 
eliminate the accumula deficit < at ¢ $25, 000,000 and provide for the re- 
serves indicated. 
Preferred stock dividends in arrears at Dec. 31 1934, of $4, Boe S56 or 
$25.50 a share will also be eliminated in the process of recapitalizat 
The remaining 527,927 aoaees would be allotted as —— 188.610 for 
stock purchase warrants y issued with preferred , 24 for other 
warrants, 75,000 for sale to officers and employees, or for corporate Sa 
and 264, 293 for disposition to raise funds for pro wat 
ness he company, 


including refunding or refinancing a omy indeb 
lus would ¢ amount to 876, including $750,000 reserv 


Paid-in s 
000 for recapitaliza ition expense 
©. R. Messinger, irman, said March and April nil this year produced 
the first monthly profits for Oliver since June 1930. 
Indication that the company may sell bonds or notes after its recapitaliza- 
= Nt VE is approved is found in the following paragraph of its notice to 


“In original contemplating a plan, the management had distinctly in 
mind the ) ility of embracing, as a part of the plan, arrangements hag 
the refunding of the existing ba indebtedness into a longer term security 
However, it does not appear feasible to accomplish this phase of the 

a= — this time without undue sacrifice of the interests of the stockholders 

a. ey y arrangements should be made as soon as possible ts to 
nay end t the company’s bank indebtedness be placed in a more perma- 
nent form. The first step in that direction is believ ed to be the ) consummation 
of the proposed plan of recapitalization. It is ho that continued im- 
provement in — business conditions will enable the company in due 
course to make satisfactory arrangements for the funding of its bank debt 
and also for = Fen additional working capital."’ 


Consolidated Income —— A Calendar Years 


34 1932 1931 
$7,690,875 $4,506,696 $4,450,833 $15,610,266 
8,921,241 5,765,468 


, 7,168,670 14,428,493 
1,075,979 1,145,622 1,234,362 
$2,334,751 


$3,863 ,459 $52,589 
Interest earned 385,111 18,817 


657,711 916,473 
Total loss $1,843,474 $1,915,934 $3,205,748 sur$863,884 
Interest paid 482.543  a991.172 959, 


1,092,757 
Special charges 


b5,057 ,879 4,679,772 
Net deficit - $7 383 ,896 $4,164,974 $4,908,644 
a a $350,000 balance of engin 


, and development expenses 
b Special — consist of $1,926,005 for receivables, 
$1,069 5 088. a inventory, $1,1 


Cost of sales, expenses, 
eprec., &c., accts.-.- 
Depreciation 998,219 


Net loss from oper_... $2,228, ait 











,343 adjustment of properties not used, and 
543 accrued interest written off. 


Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assels— Liabtltites— 


3 $ ‘ x 
a Fixed assets_... 7,248,647 7,999,572] Preferred stock__.18,861,000 18,861,000 
— good-will, b Common stock. 9,244,180 9,244,180 
1 1| Notes payable._.. 7,100,000 8,625,000 
1,499,980 1,541,274] Accounts payable. 232,808 158,269 


. & Accrued payrolls, 
accr. int. rec... 5,961,178 12,817,527 401,734 

4,821,803 6,298,456] Res. for fluctua- 

Unused property.. d579,222 1,879,024 tion of foreign 
Export acct. rec. exchange 692,503 

after reserve... 1,492,346 Sub. co.’s stk. held 
Deferred charges - . 93 ,286 4,000 
1,500,000 

Paid-in surplus . . . 


9,406 9,406,815 
Earned deficit . . .e25,001,228 18,261,479 


21,696,463 30,632,022 
a After deducting reserves for Seprediotion.. b Represented by 621,805 
(622,491 in 1933), no par shares, less 686 shares held in wor ec After 
reserve for collection losses of $3. 069,366 in 1934 and $4,592,081 in 1933. 
d Not used in operations; after reserve for deprec., and $1,244,445 reserve 
for reduction to estimated liquidating values. e After deducting $644,146 
TT of Feoesve for fluctuation of foreign exchange returned to surplus .— 
, p 


Oregon Short Line RR.—Earnings.— 


April— 1935 1934 
Gross from railway 502 $1,527,382 $1,429,899 $1,568,262 
Net from railway ‘501,207 417,470 432,088 403 ,508 
Net after rents 193,387 115,551 


107,494 56.483 
From Jan 1— 


Gross from railway 50 £6,284,740 #£=5,509,041 6,772,575 
Net from senwey 1,949,354 1,467,489 1,886,825 
Net after rents 798,209 735,627 185,775 540,928 
—vV. 140, p. 2872. 


Oregon-Washington RR. & Navigation Co.—Larns.— 


April— ] 1934 1933 1932 
Gross from railway $1, aro 085 $990,327 $1,074,501 


Net from railway 103,965 34,83 
def51, 191 def127,886 def235,465 


Net after rents 
From Jan 1— 
Gross from railway 4,737,163 4,787,955 3,412,232 4,475,038 
Net from railway 690,803 1,009,270 124,835 341,025 
def 164,328 88,164 def776,693 def710,474 
—V. 140, p. 2872. 
Pacific Power & Light Co. (& andl taamnat™ 
Calendar Years— 1934 1933 Py 


Operating revenues $4,601,277 $4. 137 ,183 .526 ,649 
Operating expenses, including taxes... 2,515, '913 2,270,306 2.339.493 


Net revenue from operations $2, OS6. 363 $1,866,876 $2,187,155 
Rent from leased propert 2,736 201.629 198 ,353 
Other income. Di ‘521 9g ‘008 33,727 


Gross Co ate income $2, 9% 578 $2,077,514 $2,419,236 
Net int. and other deductions 275,827 1,308,739 1,341,195 
Prop. retirement reserve approps- - - - "692,500 692,500 672,500 


Balance, ae $318,251 $76,275 
Dividends on 7 % preferred stock . - -- 98,742 197 ,484 
Dividends on preferred stock 15,878 31,746 
Note—Undeclared cumulative dividends on the 7% and $6 preferred 
stocks amounted to $4.66 2-3 and $4 per ease, soaponseey as of Dec. 31 
1933. During 1934 —~ § were declared on the 7 d $6 preferred stocks, 
dividends of $1.75 and $1.50 per share, res 4a t-] No provision has 
been made in the above statement of undeclared cumulative dividends in 
the amount of $559,538 ($9.91 2-3 per share) on the 7% preferred stock and 
$89 972.50 ($8.50 per share) on the $6 preferred stock, to Dec. 31 1934. 


Consolidated Balance Sheet Dec. 31 1934 
Assets—Plant, prop., franchises, &c., $41,591,645; invests. (ledger 

value), $38,660; cash in banks ) oe ‘demand), $1 23, on notes receivable, 
$67 .135; customers & miscell. accts. receiv'le, cos., accts. 
receiv’ le, $62 .668; materials & supplies, $218, oe 3; P lem $22, 045; 
Miscell. current assets, $12,574; miscell. assets, 8; 5 omnes mat’ls 
(oqnéee), $6 ,222; deferred charges, $173. 216: total, $43.2 

lit iea—Cap. stock Represented pe ARC 7% D 2 $1001 ae ois. 100 shs., 
6 pref plo 585 shares no par, com. 1 000 sh wt, no par, $13,868, 

Power & Lt. Co., directors’ qualifying shares, five shares capital 


96,168 











21,696,463 30,632,022 


1933 1932 














Volume 140 


other’ er accts. Dan 79. 7a ica so(anert = er & Light **O> a 
y., oans pa erican > 4 os 
cat lia Ao i008 08,732: 


nt ny onaeal » $6,222 


19,262; ed 1 zi det edit, 
me, $2309: 1 ay fy 8 earned surplus, $ 581; tota 


pacific Tin Corp.—N ew Director— 


has been elected a director replaci Simon 
G oim.—V 140 , DP. 9 2366. ht ania 


Pan-American Petroleum & Transport Co.—Special 
Meeting— 


The stockholders will hold a special meeting June 12 to ee “Fifth 
Employees’ Stock Purchasing Plan, as of July 1 1935.” . 140, p. 3561. 


paremount Publix Corp.—Wins Poini— 
OCoxe on May 28 disallowed claims of 065 
and $1,894 filed by Publix-Northwest Theatres of Minneapolis — 
Publix Corp., which is in reorganization 
The claimant, a subsidiary of Paramount Publix, set forth that the amounts 
3 ae to it above any counterclaims of Paramount-Publix.—V. 140, 


Parke, Davis & Co.—20 Cent Extra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable June 29 to holders of record 
June 17. Like gy were made on March 30, as against an extra of 
50 cents paid on Jan. 2 last, and extras of 10 cents per share paid on Sept. 29, 
June 30 and Jan. 2 1934.—V. 140, p. 1319. 


Park Utah Consoliated Mines Co. (& Sub.)—£arnings 


Calendar Years— 1934 1933 1932 1931 
© $57,470 $73,510 $418,062 


134,950 234,571 800,131 
, 12,1 91,331 
Dr1,327 Cr36,732 


$88,726 $136,490 


Consolidated Balance Sheet Dec. 31 
1934 933 TAabilities— 1934 1933 
x Prop. & equip..$5,234,545 $5,208,105/| y Capital stock ._.$2, 000, 507 $2,090,492 
Cash 40,784 48.418 Minority stock... 2,993 
63,828 | Accounts payable. 13,702 
1,054,676 | Unclaimed divs... 25.469 
376,699 | Paid-in surplus __. 5,120,286 
31,043 | Deficit 544,151 


$6,708,806 $6,782,769 $6,708,806 $6,782,769 
x After de Pate ¢, of sets. 548 in 1934 and $536,340 in 1933. y Par 
value $1.—V. 139, p 
Park & Tilford, pal (& Subs.)—LZarnings— 
— Years— 1934 1933 1932 


$9,546,030 $3,554,397 $3. 511,929 
9,089,524 3,181,306 3,386,741 


$125,188 
Dr22,414 


$102,773 
78,243 





Gov. secur., &c_. 
Investments 











1931 
$5,590,235 
5,553,747 


$36,488 
Dr65,889 


loss$29 ,400 
91,760 





$373,091 
1,435,287 


$1,808,379 
72,091 
142,759 


$456 506 

110,692 

$567,198 

62,225 

Loss on leasehold oper 158,940 

Loss re. cancell. of lease_ 21,624 
Loss through sale of 

securities x9,325 

Depreciation 12,931 
Loss re pepe departm't 
liquidation. ......... 

Federal taxes 

Payment in cancellation 


of royalty contract. 
Other deductions 


Net profit $210,525 eit ,228 wees «1 652 loss$288,008 
. com. stk. outst’g_-_ 210,189 8,722 218,722 218,722 
Earnings per share $1.00 “— 238 Nil Nil 

x Loss on sale of Park & Tilford, Inc., stock. y Includes $521,013 
loss on sale of company stock. 

During 1933 Park & Tilford, Inc., through one of its subsidiary com- 
panies, acquired a minority interest in Geneva Corp., a corporation which 
was to acquire and liquidate those assets of Overholt Distributi 
Co., Inc., and its operating subsidiary, and of Large Distillin _ — 
were not transferred to National Distillers Products Corp. 

t of the liquidation was consummated during the year 1934 og a 

iquidating dividend in the amount of $78,595 was received during the 
latter year. The investment in the capital stock of this company is stated 
in the accounts at the nominal value of $1. In connection with the transfer 
in 1933 of certain assets of the Overholt and Large companies to National 
Distillers Products Corp., certain of the rties in interest (including a 
subsidiary of Park & Tilford, Inc.) have given their bond = Se Le. 
sum of $400,000 to the National Distillers Products Co mnify 
the latter against any loss that may be sustained by it hay of an 
alleged defect of title of certain assets transferred; the Fidelity Union 
Title Insurance Co. has insured the title to the said assets. 


Consolidated Balance Sheet Dec. 31 
1934 1933 TAabilittes— 1934 
Cash $292,719 $397,011} Accounts payable. $765,073 
Notes & accts. rec. 1,451,701 759,101 | Notes payable.... 425,000 
_: 2 mdse. & 34,699 


35,046 
4 ,834,134 


76,829 125,000 
69,655 

deb. bonds pureh 23,235 
Real estate, land 1,050,000 
and buildings.. 1,046,686 218,722 
Mach. Se equipm't 1 3,480,763 
672,639 





y561,069 
12,836 





1933 
$418,222 


130,361 
1,720,294 
190,180 425,600 


109,882 


1,050,000 
218,722 
3,480,763 
462,114 


gages payable. 
Deferred income... 
30-year 6% deben- 
ture bonds 
x Capital stock __- 
1 | Capital surplus... 
Earned surplus -.. 
2,000,000 
64,104 
y87,186 


$6,876,598 $6,285,362 


an esented by 218,722 shares $1 par. 
aus par at cost.—V. 139, p. 3487. 


Pennsylvania Coal & Coke Corp. (& Subs.)—Larns.— 
Calendar Years— 1933 


Mined tonnage sold (net) 1,445,753 
Net sales $1,972,763 
195, 138,58 193,91 
2,769, '866 a2,035.181 a2,015,647 a2,944,831 


Selling and shipping exp. 
Cost and expenses 

$59,238 $201 ,006 $258,675 $295,495 
Miscell. oper. income... 69,184 61,404 62,800 76,099 


Total colliery loss _ .-_-. 
Net colliery loss $9 947 $139,602 $195,875 $219,396 
Deprec. & depletion, &c. 85,179 121,837 203 ,406 221 306 


$75,232 $261,439 $399,281 $440,702 
Cr18,449 Cr22 ,066 Cr18,461 Cr24,891 


$56,783 $239,373 $380,820 °* $415,811 
Miscell. income (net) --- 47,411 


pongo Ines 74,021 105,833 114,095 
E . of subs. vs. 
‘te parent company ... 182 11,337 


prof$17 ,238 $191,962 $274,805 $290,379 
a Includes prepaid royalties. 











$6,876,598 $6,285,362 
y Represented by 8,533 











e 
Real estate oper 
Total oper. loss. --- ‘- 
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Consolidated Balance Sheet Dec. 31 


1933 
Assets— $ 
RR. cars, less depr. 431,171 
a Property account 2,111,276 6,402,709 
Cash 157,027 78,193 | Accounts payable. 
Accrued int., &c.. 


462,793 Deferred credits... 1,966 
59,918 
16,875 


Trust fund 
4,889 &c 204,463 
68,801 Res. for deprec. & 


1934 
Liabilities— $ 


50,000 
139,939 
131,728 


Int. in net assets of 


subs. by virtue of 431,171 
lease 


302,078 238,145 
2,025,815 
287 ,044 


28,614 
77,080 


48,081 
13,883 
069 
155,351 
72,220 


b7,220 


Res. f for ins. funds. 
Ot reserves... .. 
Surplus of sub... . 


2,414,322 
204,463 











3,529,263 10,766,967 3,529,263 10,766,967 


a After depreciation and depletion of aghd 471 in 1934 and $3,725,336 in 
1933. b Advances to affiliated company o -< 

Note—At the a of the stockholders of the eoeperasicn. held + A 
1934 action was taken to so cemuce the authorized capital of the coepere on 
from $12,000,000 to $1,650,000. This reduction was to be accomplished by 
a cancellation of aaik c held in the cor poration’ s treasury and by a row Bed 
tion in par value, g'o. of the 164,888 shares of outstanding 
capital stock.—V. 140, D. $507 


Patino Mines & i Consolidated, Inc.— 
New Chairman, &c.— 

Edward J. Cornish has been elected Chairman and Fred M. Carter, 

Bolivia's restriction on fo exchange has impelled the company not 
to declare the final dividend. r. Cornish said that stocks of tin were 
the lowest in years, that consumption was pe deel. and that tin was in 
the best condition of any of the metals.—vV. 140, p 

Pennsylvania-Dixie Cement Corp. (& Sube.)—Barne. — 


Calendar Y ears— 1934 1933 1932 1931 
339 $2,786,134 $6,117,674 


. Vice-President. 


other exps. of oper., 
less misc. income 
Prov. for deprec. & depl. 
Interest charges 
Taxes other than income 


taxes 138,895 
Prov. for doubtful notes 

and acct. receivable--_ 31,174 
Loss of non-consolidated 

subsidi 4,852 


Net loss for year $691,920 $1,674,740 $2 358,506 
Surplus balance at Jan. 2,838,891 "515,847 + 8, 062 
Profit on purch. of bonds 91 ‘259 36.651 267 ‘417 
Excess of par value over 

cost of pref. stock red. 361,133 293 781 
Reduction in stated value 

of common stock 3,600 ,000 


Total surplus 
Reserve in respect of 

cloth bags in invent. 
Reserve for conting, &c. 
Loss on prop. retired __ 


Surplus at Dec. 31__- $2,183,552 $2,838, 891 
Consolidated Balance Sheet Dec. 31 
— — 


3,239,785  2,456,91 
1,355,578  1,376,87 
563 ,976 577 ,084 


910 5,455 ,038 
9 1,393,130 
628,013 














$515,847 $1,551,307 


1934 1933 

Assets— Liabilities— x 
y Land, buildings, Preferred stock. ..12,120,000 12,120,000 
machinery, &c.19,951,769 20,789,170|z Common stock.. 400,000 400,000 
2, ,086 2,357, '834| Gold bonds_----- 9,242,000 9,557,000 
174,624 265,117 Accounts payable. 58,498 
1,558,677 1,893,858] Accr. tax.int.,&c. 288,046 
74,327 Other reserves.... 118,171 
2,183,552 

23,434 


23,351 


24,410,268 25,425,655 


After depreciation and depletion of 
33 .572 in 1933. z Stated value reduced 
0.—V. 140, p. 2874. 


Pennsylvania Electric Co. (& Subs.)—Earnings— 
12 Months Ended March 31— 935 1934 
Total operating revenues $9, 
O ting expenses 3 
aintenance 
Provision for retirements, renewals and replace- 
ments of fixed capital 
Federal income taxes 


Inventories 

Mise. investments 

Invest. in and adv. 
adv.toasub.&c. 

Deferred charges. 


2,838,891 











24,410,268 25,425,655 


15,435,362 in 1934 and $14,- 
ay 2 1933 to $1 per share from 


a 
Sao 


x» qnoo 
BS BSS 
on mb 
~— 
—_ 


353,725 


Operating income $3,692,795 
Other pon b 75,133 


767 ,929 
a ,815,620 


$1,952,309 
152,909 
135,252 
55,081 





S 
| SS 


= 





e| 2 
83 


Gross income 
Interest on mortgage debt 


“ 
ns | = 
BOS | R=! aS 





x Interest on convertible notes 

Interest on unfunded debt 

Amortization of debt discount and expense , 
Interest charged to construction Cr2 432 


Balance of income $1,611,497 $1,532,394 


x All convertible notes outstanding 8 at March 31 1935 have since been 
meeres by agreement with the holder eof, an affiliated company, whereby 

© Pencil amount spverves was cr to an unsecured account 
el ] 140, p. 1153 


Pennsylvania Deities & Light Co. (& Subs.)—Earnings 
’ — 1934 1933 1932 
aaiihe oleae ,848 342 $33, Sil. ,299 st 451,353 


ootobot 
Sat 





Operating revenues $34 
Operation expenses, including taxes... 17 ‘624, '222 16,291,763 16,7 950 
Rent for leased property 22,497 18,970 18,355 


$17,201,622 $17,200,566 $17,711,048 
Other income 140,535 122,130 "231.800 


Gross corporate income $17 342,157 $17,322,696 $17. 942, tr 
Net interest and other deductions -.- 6,297.4 446 6. 262 6.315, 714 
Property retirement reserve approp ‘ns 2,238,965 1,727,005 1 743,847 


Balance, su $8,805,746 $9,328,429 
Dividends on $ preferred stock 8 2,597,658 
Bivaenge on $5 Dreterea soak-—--- 781-94 180.880 

ends on refe stoc , 
Divieenee. on Eiekenden stock—Cash.. 4,885,647 4,885,647 


do ock 
Divs. to n> A on com, stk of subsid-~ 











4,831,762 
1,231,267 
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Consolidated Balance Sheet Dec. 31 


1934 1933 1934 
$ x LAabdtltttes— $ $ 
Plant, prop., fran- a Capital stock. ..77,928,256 77,928,256 
chises 216,346,764 216,511,654 | Subsidiaries com. . 125 1,125 
Totalinvestments. 534,858 527,527 | Tot. long-term dt. 131,811,400 131,925, 900 
Cash in banks Dividends declared 9%61,6 961,636 
On demand.... 4,255,469 4,537,247] Accounts payable 
Time deposits.. 4,810,000 4,014,561 Affiliated cos... 


U. 8. Govt., &ce 
2,498,121| Customers’ depos. 


short-term sec.. 3,002,050 
Notes receivable. . 27,945 14,706 | Accrued accounts. 7,270,782 
Misc. curr. liabil.. 9,522 


Accts. receivable 
Misc. abilities... 91,748 
4,149,522 | Def. credits to inc- 6,044 
6,621) Reserv 


° es 

3,115,385] Prop’ty retirem_18,355,611 18,508,771 

115,618} Uneoll. acctse... 507,240 379,106 

107 ,336 Invent’y adjust - 46,086 38,115 

1,446,641 Casualty &ins.. 679,030 659,966 
Oth 


er 66,428 60,480 
4,478,943| Approp. surplus... 


1933 
Assets— 


6,710,447 
11,876 


Affiliated cos... 3,687 
Materials & suppl. 3,216,247 
104,725 


count & expense 4,382,080 102,901 87.725 


Other def. charges 74,734 79,811| Earned surplus... 2,540,364 2,473,758 
242,510,508 241,603,699 242,510,508 241,603,699 


a Represented by: Preferred ($7), 375,482 shares; $6 preferred, 79,670 
shares; $5 preferred, 158,208 shares; common, 1,879,095 shares. 


Income Account for the 12 Months Ended Dec. 31 1934 (Company Only) 


1934 1933 
$34,038 457 $32,749,052 
17,584,850 16,129,066 


$16,453 606 $16,619,985 
20,796 17,270 











Operating revenues 
Operating expenses, including taxes 


Net revenues from operation 
Rent for leased property 


Balance 
Other income (net) 


Gross corporate income 
Interest on mortgage bonds o's 5 


207 .365 
$6,271,611 
8.145 








$16,432,809 $16,602,715 
437 ,885 430,764 


$16,870,695 $17,033,450 
4 5,449,246 
600 ,OOO 


166,675 











$6,263,465 $6,213,038 
$10,607 .229 $10,820,441 
1 000 = =1,500,000 








Balance carried to earned surplus $8,807,229 $9,320,441 


Balance Sheet Dec. 31 1934 (Company Only) 

Assets—Plant, property, franchises, investments in subsidiaries, &c. 
(ledger value), $215,542,632; investments—securities and long-term ad- 
vances (ledger value), $401,682; cash in banks—on demand, $4,119,421: 
cash in banks—time deposits , $4,810,000; U. 8. Govt. and other short-term 
securities (valuation at market quotations, $2,972,955), $2,962,051: notes 
receivable , $27 ,945; accounts receivable, $4,319,230; materials and supplies, 
$3,164,470; prepayments, $84,481; miscellaneous current assets, $101,767; 
miscellaneous assets, $1,237 ,098; unamortized debt discount and expense, 
$4,379,330; other deferred charges, $72,582; total, $241,222.690. 

Liabilities—Capital stock (represented by $7 preferred, 375.482 shares, 
no par; $6 preferred, 79,670 shares, no par; $5 preferred, 158,208 shares, no 
per: common, 1,879,095 shares, no par), $77,928,256: long-term debt, 

131,684,000; accounts payable, $899,055; dividends declared, $961,636: 
customers’ deposits, $1,174,630; accrued accounts, $7,189,745; miscel- 
laneous current liabilities, $8,991; matured and accrued interest on long- 
term debt, and redemption account (cash in special deposits), $68,278: 
reserves (property retirement , $17,264,754; uncollectible accounts, $498,720: 
inventory adjustment, $46,036; casualty and insurance, $666,024; other, 
365 19) $18,540,729; papremsioted surplus, $102,621; earned surplus, 

2,664,744: total, $241,222,690.—V. 140, p. 3561. 

Pennsylvania Glass Sand Corp.—Preferred Dividends — 

The directors have declared two dividends of $1.75 r share each on 
the $7 cum. conv. preferred stock, no par value, one dividend being payable 
July 1 and the other on Aug. 1 both to holders of record June 14. A divi- 
dend of $3.50 per share was paid on April 1 last. 

The company states that accumulations on this issue after the payment 
of the Aug. 1 dividend will amount to $5.25 per share.—V. 140, p. 3561. 


Pennsylvania RR. Regional System—Larnings— 
[Excludes L. I. RR. and B. & E. RR.] 


Period End. April30— 1935—Month—1934 1935—4 Mos.—1934 
Railway oper. revenues _$29 388,792 $28,973,541 $117,475,623 $114143,.5 
Railway oper. expenses. 20,746,866 20,861,145 *85,539,24 83 .792 348 
Railway tax accruals... 2,316,600 2,050,925 7,809,600 6 709 
Uncollect. ry. revenues _ ,419 16,888 28,248 5 
Equip. rents—dr. bal___ 559,158 762,469 2,235,483 2,582,876 
Jt. facility rents—dr. bal 164,828 152,555 595,290 634,221 


Net ry. oper. income. $5,599,921 $5,129,559 $21,267,762 $20,184 549 
* Adjusted to eliminate $1,754,035 charged account of pensions under the 
provisions of the Railroad Retirement Act in the first three months of 1935. 


Earnings of Company Only 





April— 
Gross from railway 
Net from railway 
Net after rents 


1935 1934 1933 1932 
$29,334,252 vas oho tee $23,476,055 $29,328,474 
5 


8,651,553 8,129,53: 6,645,457 7,986,103 
5,618,544 4,959,172 3,333,259 4,581,414 
Gross from railway 117,266,770 113,937,069 92,814,574 119,931,417 


9 
Net from railway 31,964,228 30,437,345 23,111,035 27,985,244 
Net after rents 21,325,516 19,638,708 11,529,319 16,284,390 


PWA Notes Redeemed— 

The ponapeny on May 28 redeemed $1,720,000 principal amount of 10-year 
secured 4% serial notes, the balance of a total issue of $3,648,000 sold to 
the Public Works Administration in the spring of 1934 to finance the 
purchase of 100,000 tons of steel rail. 

On April 2 of this year the railroad redeemed $1,928,000 principal amount 
of these notes. The funds to pay off this indebtedness in advance of matur- 
oh were available out of the current cash of the railroad company.—V. 
140, p. 3226. 

Pennsylvania Reading Seashore Lines.—Earnings.— 

April— 1935 1934 19 
Gross from railway $399 234 $363 ,39 $103,333 
Net from railway def47,.677 def50,77 def32 ,638 
Net after rents def192,085 def28,957 def81,757 

1,571,260 


Gross from railway 1,479,378 
Net from railway def357,453 def183,815 
Net after rents def897,805 def806,847 


def35,853 
def78 ,369 


424 025 500 ,977 
def 145,944 def181,888 
def336,788 def356,578 


Pere Marquette Ry.—Zarnings— 
Period End. April30— 1935—Month—193 


4 1935—4 Mos.—1934 
O ting revenues $2,294,804 $2,228,770 $9,15 
et oper. revenue 549 ,087 532,850 ' yet $8,925,208 


, , 2,285 ,02 2,319 
Net ry. oper. income- .- 357 ,469 305,075 "479° 
Non-oper. income 20,139 : to ett 1,479,869 


16,942 359 168,289 
$377 ,608 


$322,017 $1,638,703 1,648, 
297 ,241 302,259 1,196,950 + ‘DOs 508 
Net income 


$80,367 19,758 
—V. 140, p. 2874: $19,758 $441,753 $422,649 
Perron Gold Mines, Ltd.—Listed on Mont: eal— 


Application to list the shares of the company on the Montreal © 
Market has been granted.—V. 140, p. 1840. pep cen 





Gross income 
Deductions 








Financial Chronicle 


$6,215,921 ° 
2,882 


June 1 1935 


Pfeiffer Brewing Co.—£ztra Dividend— 
The directors have declared an extra dividend of 15 cents share in 
addition to the regular y ytenns A dividend of 25 cents per share on the 
no par common stock, both payable July 1 to holders of record June 20. An 
initial dividend of 25 cents was paid on March 31 last.—V. 140, p. 1840. 


Philadelphia Co. (& Subs.)—Larnings— 
[Not incl. Beaver Valley Traction Co. (in receivership) and its Subsidiary] 


12 Months Ended March 31— 1935 1934 
Operating revenues = 3 ae $47,013,012 $45,789,033 
perating expenses, maintenance and taxes (other 
shan income taxes) $24,101,729 $23,530,067 
Appropriation for retirement reserve ; 279 





.700,003 $14,984,042 
_ 388,571 646,786 
$16,088,574 $15,630,828 
Interest charges (net) 6,516,823 6,541,153 
Dontractaes Suarantes 69,19 387°195 

mortization of debt discount and expense H 115 344 7 84 


Other income deductions 
Provision for Federal income tax 307 ,384 
$7.9 


Net operating revenue 
Other income 











$7,477,285 


Earned surplus, beginning of period 40,785, 
Sundry adjustments (net) Dri0,100 


Total surplus $48,253,148 
pequcine Lt. Co. appropriation for special reserve 1,000,000 
~eaeaines tate C f. stock 1,375,000 

uquesne Lig o., pref. s : , 
Kentucky West Virginia Gas Co., pref. stock. - 186,250 186,250 
1 pee age E Co., S. mock. * 2.343 ,67 2.343 ,685 
Tn lod Gieart kee.” 150.171 _ 182,425 


stock, incl. minority interest 
> .840,192 3,600,167 
Philadelphia Co., common stock 3,84 1787259 
$39,357,859 $40,785,963 





Invested in Philadelphia Co., stocks reacquired - - - 


Earned surplus, end of period 
—V. 140, p. 3055. 


Philadelphia & Reading Coal & Iron Corp.—New Pres. 

The directors on May 27 elected Nathan Hayward Acting President of 
the company to succeed Andrew J. Maloney, President, who died last week. 

Mr. Hayward is a member of the executive committee of the board of 
directors and is President of the American Dredging Co. He also will head 
the Philadelphia & Reading Coal & Iron Corp.—V. 140, p. 3562. 








Philippine Ry.—arnings— 
Traffic Statistics for Calendar Years 
1934 1932 

Total no. pass. carried... 2,848,058 2 2,122,135 
No. carried 1 kilometer. 75,357,547 57,923,479 
Av. dist. carried p. km... 26.5 27.3 
Av. receipt per pass... $0.0941 
Av.rec. p. pass. p. km_. $0 .0035 
Total no. tons fr't carr. - 389,264 418,640 
No. tons carried 1 km... 13,732,201 16,070,099 
Av. dist. carried p. km_. 35.3 37. 38.4 
Aver. rec. per ton $0.7311 $0 .7389 $0.7919 
Av. rec. per ton per km. $0 .0207 $0.0195 $0 .0206 


Income Account for Calendar Years 


Rerenue— 
Passenger 
Freight 
Mail, express, &c 


11,145 
Incidental } 


16,366 
$588 ,358 


70,943 
81,993 


3,378 
168,922 





Total revenue. .-...-- 

Exzpenses— 
Maint. of way & struct. 
Maint. of equipment - - - 
Traffic 
Transportation... _ _- 
Misc. operations 
General 


66,239 
$9,462 
3,639 





$397 .766 $391,009 
146,366 


2,898 
7 


Total oper. expense. . 
Net operating revenue_ - 
Railway tax accruals_-- 
Uncollectibles 





Ry. oper. income__.. $143,462 
Non-oper. income 2,346 , , ’ 


Gross income $145,808 $200,657 $173,332 $182,443 
Int. on funded debt-_--- 341,960 341,960 341,960 ; 
Misc. income charges. -__ Cr1,375 8,239 29,391 
Additions & betterments 3,371 53 ,064 2,524 


Def. trans'dtop.&1l. $198,148 $202 ,606 $200,543 


Balance Sheet Dec. 31 
1933 
> 


$169,440 $180,069 
2 373 





41.856 
$205,687 





1934 1934 1933 

$ $ $ 
5,000 ,000 
8,549 ,000 


TAabiltites— 
Cap. stock com_.. 5,000,000 
9,634,736| lst mtge. bonds... 8,549,000 


Contracturalrights 4,999,000 4,999,000/ Philip. Gov. adv. 
112,455] for bond interest 5,861,538 5,663,390 


Cash 75,868 
Accts. & wag. pay. 26,986 53,369 
balan , 4,390} Oth. def. liabil’s.- 75 75 
Material & suppl- 151,716] Tax liabilities 3,274 
Misc. accts. rec... 5,075} Oth. unadj. credits 12 
Prepaid ins., &c_. 13,312 
P. & L. debit bal. 4,543,213 4,348,436 


19,440,583 19,269,120 
—V. 140, p. 1668. 


Pierce Arrow Motor Car Co.—Stiricken from Listing and 
Registration— 

The common stock ($5 par) on May 27 was stricken from listing and 
registration by the New York Stock Exchange.—V. 140, p. 2366. 


Pierce Oil Corp.—L£arnings— 


3 Months Ended March 31— 
Total income 


Assets— 
Investment in road 
and equipment. 9,638,108 











19,440,583 19,269,120 





Net profit for period $31 xloss$53 ,103 

x As to $1,178 this item represents over-payment of expenses by Pierce 
Petroleum Corp. for the year 1933, and as to the balance it represents 
extaordinary expenses in connection with the tax litigation. 

All tax litigation expenses have been paid by Pierce Petroleum Corp. and 
Pierce Oil Corp. unpon the understanding that their payments should be 
without prejudice to the rights of either company as against the other. 
—vV. 140, p. 2874. 


Pierce Petroleum Corp.—Farnings— 

3 Mos. End.Mar.31— 1935 9: 3° 1932 
Total income $81 $1,178 $413 $1,139 
Expenses & franchise tax 14,498 18,964 16,521 14,280 


$14,417. «$17,786 «© $16,108 = $13,141 

Note—All tax litigation expenses have been paid by Pierce Oil & Pierce 
Petroleum with the understanding that the payments should be without 
prejudice to the rights of either company as against the other.—V. 140, 


Pp. 2874 
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roll Co. of Italy— Substituted on the List— 
can * representing capital stock (series A) of the 
4 500 —_ per share ~y*: oan eee on hn 7 Lay Stock a we * 
lieu merican ares’’ represen stock (series Oo 
Par value of 400 lire per share. = 
Earnings for Calendar Years 
[All figures in Italian lire) 


1934 1933 
Gross profits on sales... $64,427,172 $72,702,291 $7 
Div. & int. on securities. 12,019 275 8,310,625 
Sundry i 3 88 


(Bees 





$79,471,135 $82,923, 
30,008,040 


8,545,061 8, 
7,987 057 
6,842,516 7,252,410 

$26,088,461 $28,239,809 $22,750,191 $22,621,779 
Balance Sheet Dec. 31 


1933 
Lire 





1934 ao 
TAabdtlities— lAtre 
Capital stock _ _.200,000,000 191 986, 000 
Statutory res've 12,202,775 10,790,784 
58,648,998 | Extraord. res’ve 5,000,000 21,000,000 
Inventories _..._. 17,257,201 25,661,014/| Premium reserve 
969,249 1,440,560 on new shares 19,553,141 19,541,942 
Res've for taxes 8,000,000 17,000,000 
vestments __.207,436,345 163,827,197) Res've for losses 
Notes eyweer ong 8,110,230 9,031,277 on credits and 
investments... 40,000,000 
Empl. pension & 
discharge fund 44,696,509 
97 ,481,122| Debentures... 20,036,660 . 
31,865,902} Accts. payable .147, 900.638 141,047,179 
Credit for taken 
in securities... 85,671,091 97,481,122 
Credit for guar. 24,368,066 31,865,902 
26,118,598 28,899,155 


633,547,458 661,075,066 


1934 


Assets— Lire 


Land, buildings 
mach & 
equipment... 55,976,768 


39,009 ,572 











633,547,458 661,075,066 
—V. 140, p. 3227. 


Pittsburgh Coal Co. (& Subs.)—Farnings— 


Calendar Years— 1934 1933 1932 1931 
income, &c____. - $36, 587.698 $26. 594,509 $24,729,143 $31,653,323 
Cost of sales & expense. 31,457,934 23,724,725 22,958,870 29,074,074 


$5,129,764 $1,869,785 $2,579,249 
366,116 392,712 492,360 


Total income $5. 495. Bee $2,262,497 $3,071,609 
Prov. for bad debts 17 90,124 

Foreign exchange loss __ - 

Loss on sale of cap. assets 

Interest 





$1,770,273 
496 ,683 





$2,266,956 
149,763 


tion 88,199 
Amortiz. “of debt discount 

and expense 81,608 

Prov. for Fed. inc. tax- 212.955 

Min. interest in subs__. 51,271 

$146,304 $2,868,241 $2,882,579 

14,175,952 10,632,083 5,936,578 


Consolidated Balance Sheet Dec. 31 
1934 1933 
~ $ 


95,630,710 96,696,058ic 
b Plant & equip._.23,271,591 25,278,867 Penman stock - 40,000, 
Inv. in stks. & bds. wr 5,224,665 
831,823] Insurance fund. _ 
e€191,321] Min. int. insubs_. 2, 159. 113 
3,287,302} Workmen's com- 
: pensation adj --. 
Contingent fund. 
Miscell. liabilities - 
771,677 . and 
2,577 ,322 
5,331,132} Workmen's 
5,013,396 





Liabiltites — 


pi. 

Sink. fd. &reinv. fd. 4,439,805 
Pension fundinv.. 211,004 

Patents and patent 
development... 430,672 
erred .- 677,089 
1,721,737 
8,521,394 
5,277,332 


143,412 
1,492,659 
319,767 


Def charges 
Marketable securs. 


Accts. & bills rec_. 
Pension fund 

359,289) Bills payable 8,1 
1,811,501} Accounts payable- 1.496. 528 f 
Paid-in surplus .._53,482,819 53, 329, 849 
Deficit 14,175,952 10,632,083 


144,538,596 147,585,359 144,538,596 147,585,359 


a After depletion. b After depreciation of $22,349,653 in 1934 and 
20,535,502 in 1933. c Dividends have accumulated on pref. stock from 
an. 25 1926. d Represented by 529 shares of pref. and 2,668 shares of 

common. e Represented by 2,204 shares pref. and 3,668 shares common 
(at cost): 1,875 shares of pref. and 1,000 shares of common have been 
reserved for issuance to officers.—-V . 139, p. 3815. 


Pittsburgh & Lake Erie RR.—Larnings.— 


April— 1935 1934 
Gross from railway___.. $1,153,769 $1,206,891 
Net from railway 151,249 156,747 
Net after rents_____. 190,291] 215,530 104,904 

From Jai 1— 

Gross fromrailway.__... 4,981,137 4,878,724 | 3,492,148 
Net from raiiway 849,618 760,996 217,550 
Net after rents______ _. 1.030.777 976.363 349 306 
—V. 140, p. 3398. 











1933 1932 
$895,242 $1,091,297 
74,599 133 ,006 


163,060 


4,372,802 
429 ,260 
584,197 


Pittsburgh & Shawmut RR.— Larnings.— 

April— 1935 9: 1932 
Gross from railway - - - $30,661 3< $60 316 
Net from railway. .- def12,421 : 8,935 
Net after rents def9 ,283 def9 ,294 $544 


From Jan 1— 

Gross from railway - - - 247 193 258,524 247 396 
30,499 46.176 23 .599 

23 .069 


Net from railway 
Net after rents 37.779 64,702 
—V. 140, p. 3056. 


Pittsburgh Shawmut & Northern RR.—£arnings.— 


April— + ag 19 yt 1933 1932 
Gross from railway _-_-_-- et 5 ; $69 620 $87, 728 
Net from railway : 8 686 9.31 
Net after rents { wel 2.56 def900 

From Jan 1— a 
Gross from railway 38 276,679 352,350 
Net from railway : 52, 7 30, 6 12 32,748 
Net after rents__.___-_- 4 3,738 7,127 
—V. 140, p. 3055. 


Pittsburgh & West Virginia Ry. 
April— 1935 ‘ 

Gross from railway $200,008 

Net from railway 44,387 

Net after rents 53.195 
From Jan 1— 

Gross from railway 

Net from railway 

Net after rents-_----- + 

—V. 140, p. 3227. 


def1 ,139 
184,880 
913 

836 


Earnings.— 
1933 
$195,210 
65,679 
62,210 


670,043 
150,526 
125,796 


1932 
$195,274 

45,300 

38,540 


787,018 
170,104 


340, 699 128,165 


Financial Chronicle 
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Plymouth Oil Co. (& Subs.)—EZarnings— 


wk —— mene A om pa a 1935 1934 
come after depreciation, etion, interest, 

Federal taxes, minorit interest, eel ; $244,951 

Earn. per ah. on 1,050, $0.22 $0.23 

—V. 140, p. 3563. 


paidaac’ & Rumford Falls Ry.—Bonds— 

The Interstate Commerce Commission on May 14 authorized the company 
to issue not ex $300,000 4% debenture coupon bonds, to be delivered 
to the Maine Central RR. at par in reimbursement for e ditures made 
by it to pay maturing bonds of the Portland & Rumford Falls Ry. 
Authority was granted hog the Maine Central RR. to assume obligation and 
liability as qusrentor respect of the payment of the principal of and 
interest on the 00.000 te & Rumford Falls Ry. 4% debenture 
coupon bonds.—V. 123, p. 2136. 


Porto Rican American Tobacco Co. (N. J.) (& Subs.) 


Calendar Years— 1933 
Profit before charges $30,594 
Depreciation 79,096 77,600 


rat . rof$2,686 
other Income 2250,603 - 308°357 


212,647 $311,043 
. : 35,43 60,502 
321,245 338,257 353,328 


t loss $201,507 $161,045 $102,787 
x incluaes $1 $120,000 ($240,000 in 1933) dividends received from Congress 


Ciga 
Consolidated Balance Sheet Dec. 31 











1934 1933 
Liabilittes— $ s 
a Cl. A com.stock.10,188.400 10,188,400 
b Cl. B com.stock. 4,397, 3'361 4, sata ,064 


Assets— 
c Fixed assets... 


Accts. receivable - . . : Scrip 
Cash : 5, Gnenned income. 3 200 
Other accts. receiv. 660 | 6° bonds 5,200,000 
Adv. on tobacco... ~ 
Inv. in own bonds. 
Notes rec., officers 

& employees... 3,468 
Notes & mtge. rec 
Deps., claims, &c. 13, 384 
Cap. stock Waitt 

& Bond, Inc_... 2,540,570 2,540,570 
Stock of Congress 

Cigar Co., Inc..15,248,214 15,248,214 
Inv. in other cos. 2.500 2,501 | 
Good-will, &e.... 1,500,000 1,500,000 
Deferred charges _- 14,753 31,532 


21,307,114 21,614,951| Total. 21,307,114 21,614,951 


yg by 203,768 shares class A common 1 (no par). b Repre- 
sented shares of no par value. (after deducting earned deficit 
of $602, 889 in 1934 and $759,936 in 1933). ¢ After depreciation of $881,110 
in 1934 and $819,649 in 1933.—V. "139, p. 3163. 


Pratt Food Co.—Dividend Rate Reduced— 

The directors have declared a dividend of $1.50 per share on the common 
stock, payee pie 4 1 to holders of record May 21. This compares with $3 
per share Es each three months from June 1 1932 to and incl. March 1] 
1935 and per share previously each quarter.—-V. 139, p. 1561. 


Prudence Co., Inc.—Payment of Interest— 

Payments on account of interest on seven Prudence issues are announced 
by the trustees, Stephen Callaghan, John M. McGrath and William T. 
Cowin, as follows: 

Prudence certificate issue known as 1231 Park Avenue Holding Co., 
ey y Serco property at southeast cornor of Park Ave. and 96th St. 

Cit ance in the amount of $7.50 per $1,000 on account of the 
April 1 1933 interest, and payment in the amount of $17.50 per $1,000 on 
account of the Oct. 1 1933 interest. 

Prudence certificate issue known as Malex Realty Corp., covering 
property at southwest corner of Park Ave. and 96th St., N. Y. City, 
payment in the amount of $14 per $1,000 on account of the July 1 1934 int. 

dence certificate issue known as 2 East 86th St., Inc., covering prop- 
erty at southside of East 86th St., 100 feet East of 5th Ave., N. City, 
payment in the amount of $10 per $1, 000 on account of the April 1 1935 int. 
udence certificate issue known as 23 West 73rd St. Corp., covering 
property at northside of West 74rd St., 294 feet East of © olumbus Ave., 
City, balance in the amount of $14.50 per $1,000 on account of the 

April 1 1934 interest. 

Payment of interest due June 1 1934 in the amount of $8 per $1,000 on 
Prudence-bond issue known as series 13. 

Payment of interest due Nov. 1 sues in the amount of $5.50 per $1,000 
on Prudence-bond issue known as series 15. 

Payment of interest due Aug. 1 o9033 in the amount of $7.50 per $1,000 
on Prudence-bond issue known as series 16. 

y Aperonsmatery 10,700 checks are being mailed to the security holders. 

e principal amount of securities outstanding are as follows: 


1231 Park Avenue $850,000! Thirteenth series 

Malex Realty Corp 950,000/| Fifteenth series 

2 East 86th St., Inc____- 1,050,000 | Sixteenth series 

23 West 73rd St. Corp... 1.507.500 oe 
The above distribution on account of interest on the 16th series is the 

first made since December 1933.—V. 140, p. 3400. 


5,785,000 


40,851 


64,374 
1,293,400 


92'144 


129,998 
1,293,400 


Accounts payable. 
Accounts payable 
subsidiary cos... 

Surplus 











Railway Express Agency, Inc.—-EHarnings— 

Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Charges for transp $11,544,288 $11, st 843 $31,030,610 $30,275,455 
Other revs. and income. 212,506 216,036 586,079 ae 601,079 


Total revs. & income_$11,756,794 $12,097,879 $31,616,689 $30,876,534 
Operating expenses 6,977,398 6,515,937 20,384,469 18,702,410 
Express taxes 124,953 122,224 374,015 382,431 


Interest and discount on 
145,786 144,771 436 ,286 433 ,243 
Other deductions 1,618 1,387 5,160 5,227 


~_— ll 











Rail transp. rev. (pay- 
ments to rail & other 
carriers—express priv.) $4,507,039 $5,313,560 $10,416,759 $11,353,223 
—V. 140, p. 3228. 


Reading Co.—New Director— 
Edward W. Scheer has been wontes a director succeeding [renee du Pont, 
who resigned about a month ago.- . 140, p. 3563. 


Reliance International Corp.——Acquires 
American, British & Continental Corp.— 


The Equity Corp. and Atlas Corp. have issued a joint statement announc- 
ing that Reliance International Corp., an investing company associated 
with the ar, Corp., has acquired for cash from National Securities 
Investment Co.., an affiliate of Atlas Corp., its holdings of stock of American, 
British & Continental] Corp., consisting of 59,417 shares of preferred stock 
and 461,542 shares of common stock. These holdings represent approxi- 
mately 65% of the total outstanding preferred stock and 77% of the total 
outstanding comnmion stock of American, British & Continental ve’: 

Morton , Grant Keehn, Don Wheaton and Frank A. Willard 
have been el to the board of directors of American, British & Con- 
tinental Corp. to succeed L. Boyd Hatch, O. L. Johnston, M. E. Sawin 
and R. B. Scandrett Jr. Morton H. Fry has been elected President. 

This transaction was made in accordance with the present policy of the 
Atlas group of simpplifying its financial structure. 

The Equity Corp. is currently engaged in a program of exchanging its 
securities for those of certain associated companies with a view to simpli- 
fying the structure of its group of companies.—V. 140, p. 3563. J 
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Remington Rand, Inc.—Reclassification Plan—Provides 
for Settlement of Unpaid Preferred Dividends in a New Issue of 


Preferred and Additional Common Stock— 

he company has sent a notice to stockholders of a plan which provides 

for reclassification of the erred stock and for settlement of unpaid 

preferred dividends in a new issue of 5% Bo. ye stock and additional 

common stock. Accumulated unpaid dl dends as of March 31, last, 

on the first preferred stock amounted to $24.50 per share and on the second 
preferred stock to $28 per share. 

At a special meeting on July 9 stockholders will be asked to vote on 
the plan. 

Under the plan each share of outstanding first preferred stock and second 

erred stock shall be classified and exchanged into one share of 5% 
referred stock of $25 par and one share of $6 cumulative 
preferred stock, also $25 par, (entitled to $100 if called or in liquidation) 
and % share of common stock. Stockhol entitled under this plan to 
fractional shares will receive scrip certificates for less than one share. 

Each share of present outstanding common stock will continue as one 
share of common stock of the same par value as at present. 

James H. Rand Jr., President, in a letter to stockholders said: 

‘* Under the proposed plan the accumulated and unpaid dividends on both 

of preferred stock will be extinguished and stockholders will be in 
position to receive dividends whenever earnings of the company are suffi- 
cient for such payment. In order to enable the company to conserve cash, 
desired provision is made in the plan authorizing the directors to pay 
dividends until Oct. 1 1938, on the $6 preferred stock in addtiional 5% prior 
erred stock if the earned surplus of the company permits. Divi ends 

on the prior preferred may be paid only in cash. 

‘*The designation of the par value of the $6 preferred stock as $25 in 
lieu of present $100 par does not impair the equity of preferred stockholders 
in the assets of the a . This reduction of the par value makes pos- 
sible the immediate own of items of patents and good-will on the 
balance sheet to the nominal value of $1 in accordance with prevailing 
accounting practices. 

‘*The elimination of the existing large total of unpaid dividends would 
remove a potential drain upon the cash of the company. The board feels 
that acceptance of this plan would greatly facilitate any possible refunding 
of the outstanding 54% debentures of the company, which, under favor- 
able market conditions, should effect a substantial annual saving in fixed 
interest charges benefiting all classes of stockholders.*’ 

The amount of debentures outstanding on March 31 1935, totaled 


$17 ,453 ,000. 
Income Account for Years Ended March 31 


Years End. Mar.31— 1935 1934 1933 1932 
] 3,388,891 $27,912,501 $22,483,607 $32,247,071 
13,000,241 11,541,292 15,901,370 
and administra--30,448,971/ 


tive expenses | 12,498,881 12,420,152 17,997,054 
Loss of foreign subs. not 
consol 10,205 
$2,929,715 
Miscellaneous income... 774,198 
Net $3,703,913 
728,779 734,201 


cumulative prior p 





$2,413,379 «$1,477,837 «$1,651,353 
758,571 689,824 831,415 


$3,171,950 «$788,013 x$819,938 


, 697,601 1,055,759 
1,007,169 1,019,213 1,071,648 1,160,036 


217,374 153,596 23,767 
$1,264,941 x$2,581,030 x$3,035,733 
553,178 
74,216 
$1,264,941 x$2,581,030 x$3,663,127 
1,290,987 1,290,987 1,290,987 
$0.01 Nil Nil 





t 
Interest c 
Prov. for U. 58. & foreign 
income taxes 





Balance of 
lst pref. s 
2d pref. stock divs 


Net profit 
es com. 8s 





Consolidated Balance Sheet 
1933 1935 
$s Liabilittes—- $ s 
7% ist pref. stock. 15,684,000 15,695,000 
9,197,01918% 2d pref. stock. 1,595,400 1,855,400 
5,237,590| y Common stock... 1,290,987 1,290,987 
5\%% debentures.17,453,000 17,503,000 
8,872,553] Int. of min. stock- 
9,747,882 holders in cap. 
x Rental machines 1,804,972 1,752,771 and surp. of subs 1,821 
Other assets____. . 1,892,168 1,589,152] Sundry reserves... 2,150,109 
Good-wilh, patents, Accounts payable. 554,904 
&e. 10,000,000 10,000,000) Accrued payrolls. 
Deferred charges... 829,837 913,506 commission, &c. 1,297,859 
Tuxes and interest 
payable._.___.- 791,870 726,055 
Capital and initial 
surplus__.__._.. 7,031,526 7,031,526 
Earned surplus... 598,306def1,153,102 


48.709,872 47,310.473 


1934 
< 
x Land, bidgs. and 


4,511,733 

Notes and accts. 
receivable, &c.. 9,609,289 
Inventories 10,788,550 
1,821 
2,025,968 
748 ,306 


1,085,512 








— -—- +e eo 


4.709.872 47,310,473 
x After depreciation. y Par $1.—V. 140, p. 2198. 


Republic Steel Corp.— Meeting Adjourned— 

The adjourned special Pome, My stockholders to consider acquisition of 
the Corrigan, Mc ey Steel ., and to consider agreement with certain 
stockholders of Truscon Steel Co. relating to acquiring outstanding stock of 
that pred has been further postponed to June 18. 

P ssocs olders’ annual meeting has been postponed until June 28.—V. 
. ; 


Roanoke Gas Light Co.—Earnings— 


12 Months Ended March 31— 
Total gross operating revenues 





1934 
$424,252 
190,477 
23,936 
9,899 
3,933 
23,976 
$172,029 
363 


ah SN a A a ae aa a a 





Net operating revenues 
Non-operating income, net 





$158,322 $172,392 
32,025 94 


$126,297 $141,698 
107,428 103,500 


$38,197 
7,500 








Comparative Balance Sheet March 31 
Assets— 1935 1934 TAabiltites— 
Plant & franchises x Common stock... 
(book values) . .$2,706,605 $2,685,228| Funded debt 
Cash 23,179 24,455/| notes pay., trade. 
Accounts receiv... 120,258 91,552] Accts. pay., trade 
Merchandise, &c. 51,026 38,362 and sundry... 
Applic. on rental. - 11,280 579 | Due to parant and 
paid insurance, affiliated cos__ 


Consumers’ deps - . 
Miscell. investmts. Service exten. deps. 
Special deposits. . 


Interest accrued -_ . 
Def. debit items__ Taxes accrued___. 


Miscell. accr. liab. 
Retirement reserve 
Reserve for uncol- 

lectible accounts 
Other oper. reserves 
Earned surplus_.. 


1935 
$100,000 
1,447,000 
2,536 


34,311 


353,828 
13,827 
9,079 
16,425 
9,458 
1,794 
339,091 


13,619 
111,261 
494,261 


347,081 
14,325 
9,186 
13,264 
5,217 


1,506 
315,406 
13,281 
109,239 
475,392 


$2,946,496 $2,877,362 


3 
22,711 











$2,946,496 $2,877,362 
—V. 139, Pp. 2844. 
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Richmond Fredericksburg & Potomac RR.—£arnings. 


1935 1934 
8,176 $572,236 
108 ,526 


34.768 
2,305,669 
545.245 


2,378,234 
539,991 , 
238,101 


N 249,054 
—V..140, p. 3056. 


Richmond & Mecklenburg RR.—Not to File Applica- 
tion for Permanent Registration— 
See Atlantic & Yadkin Ry. above.—vV. 71, p. 1121. 


Root Refining Co.—Recapitalization Plan—To Change 
Name— 


The company has called a special meeting of stockholders for June 25 
to act upon a pro plan of recapitalization. 

The plan provides that for each share of nt convertible prior prfer- 
ence stock, dividend accumulations on which June 1 will amount to $9 a 
share, holders will be entitled to one share of new convertible preference 
stock of $20 par value, carrying cumulative dividend of $1.20 per share 
per annum and in addition one share of common and a $2 five-year 6% 
note. Directors intend to place the new preference stock promptly on regular 
quarterly dividend basis of $1.20 a year. 

The t $3 preferred is to be eliminated by exchange of ten shares 
of new common for each share of preferred. 

Upon approval, authorized capital stock of the company, whose name is 
to be — to ‘‘Root Petroleum Co.,” will consist of 422,845 shares, 
of which 42,845 shares will be $1.20 convertible erence and 400,000 
shares common stock of $1 par value.—V. 131, p. 1433. 


(Helena) Rubenstein, Inc.—25-Cent Pref. Div.— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable June 1 
to holders of record May 23. e amounts have been paid each quarter 
since and including Sept. 1 1932, prior to which regular quarterly distribu- 
tions of 75 cents share were made. 

Accruals after the — of the June 1 dividend will amount to $6 per 
share.—V. 140, p. 510. 


Rutland RR.— Earnings. 


April— 1935 
Gross from railway ms 
Net from railway ih 


1933 1932 


1934 
$ o28 1,593 $334 


271,451 665 

983 2,936 65,302 

Net after 11,229 14,737 46,391 
Gross from railway 1,016,423 1,072,424 999.470 1,316,533 
Net from railway 6,918 36,879 39,505 165,547 


Net after rents def80.021 def28,187 3,867 93.578 
. 140, p. 3401. 


Safeway Stores, Inc.—Sales— 


. 23 17.810 15,885,573 
a cee aie: ag Reroona 21.321,010 17.630.191 16.256.401 
21.477.565 17,981,737 17.203.321 


Total 20 weeks.......-.........$102,693,479 $87,416,891 $79,717,009 
Stores in operation... .........-.-.- ,254 3,235 3,315 
—vV. 140, Dp. 3057. 


St. Joseph & Grand Island Ry.—arnings.— 
April— 1934 1933 
a TES $196,195 


96 ,09 37,732 
Net after rents 49,332 5,940 
From Jan 1— 
Gross from railway 7 949,870 684,204 
Net from railway 432,145 209 883 
Net after rents 110,294 241,879 90,385 
—vV. 140, Pp. 2877. 


St. Louis-San Francisco Ry.—£arnings.— 


April— 1934 1933 
Gross from railway $3,081,191 $2,995,529 

362,740 514,573 
45,737 143 ,649 


Net from railway 
Net after rents 

12,231,643 12,985,543 11,517,496 13,694,254 

12 2,374,545 1,553,864 2, ,289 


From Jan 1— 
def146.446 1,132,890 27.702 920,994 


Gross from railway 
System Earnings 


Net from railway 
Net after rents 
Period End. Apr.30— 1935—Month—1934 1935—4 Mos.—1934 
Operating revenues 23,292 $3,234,5981$12,736,917 $13,576,727 
oO ting 140,732 2,881,175 1 142 lil 484 
6,370 defl, ' 423 
Other income 29,109 38,554 117,735 160,522 
Total income 


$37,475 def$356,950 $1,059,945 
Deductions .......--..- 5,257 5, 


912 22,520 26,760 
Bal. avail. for int., &c. $30,223 


$1,033,185 

Needs Drastic Revision— 

Drastic reorganization of the company is now needed, J. W. Barriger, 
Reconstruction Finance Corporation Chief Examiner, told the Securities 
and Exchange Commission on May 27. Mr. Barriger testified before the 
Commission in connection with the investigation of the Frisco reorgani- 
zation.—V. 140, p. 3563. 

St. Louis-San Francisco Ry. of Texas.—Larnings.— 
April— 1935 1934 1933 
Gross from railway.--_-- $88,980 $78, 85,980 
Net from railway ..-..-- def7 ,701 def5,518 5,691 
Net after rents def37,617 def34,240 def22,473 

eakrom\Jan. 1— 

Gross from railway 284,180 314,864 294 852 
Net from railway def83 ,511 def30,699 def48,321 
Net after rents def192,791 def151,151 defl67,673 
—V. 140, p. 3057. 


St. Louis Southwestern Ry.—T7o Renew Bank Loans— 
The company has been granted permission by the Interstate Commerce 
Commission to renew a loan of $3,500,000 from the Chase National Bank 
and one of $1,000,000 from the Mississippi Valley Trust Co., maturing 
June 1. The company also was authorized to pledge $6,327,000 of gen. 
& ref. mtge. 5% bonds, series A, and $126, of Southern Illinois & 
Missouri Bridge Co. 4% bonds as collateral. 
—Third Week of May—— ——Jan. 1 to May 21—— 
$315,600 $297,925 36,066,496 $5,517,088 





Gross from railway 
Net from railway 


248 ,597 
129,628 


1932 
$3,475,971 
806,628 


70,353 441,734 








$31,563 def$379,470 


305,068 
def77 ,869 
def214,826 


Gross earnings 
—V. 140, p. 3564. 


San Diego & Arizona Eastern Ry.—Larnings.— 
April 1935 1934 
Gross from railway $37,601 $30,757 
Net from railway - . - .-- def8 ,018 def6 ,611 
Net after rents def10,098 def6,711 

From Jan. 1— 
Gross from railway 148,566 166 ,963 
Net from railway def29,741 5,84 
Net after rents def38 ,739 3,729 
—V. 140, p. 3057. 


San Diego Consolidated Gas & Electric Co.—$15,- 
500,000 4% 1st Mtge. Bonds Placed on Market—For the 
purpose of consolidating all of its outstanding bond issue: 


1932 
$15,379 
def27 ,531 
def32,613 
143,746 
30,002 
def47 ,073 


166,347 
def6,121 
def 16,655 
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bearing interest at the rate of 5, 5144 and 6%, into one 
issue bearing 4%, interest annually, the company is making 
public offering, through an underwriting group consisting 
of the First Boston Corp.; H. M. Byllesby & Co., Inc.; 
Ww. C. —7 & Co.; Blyth & Co.; Inc.; A. C. Allyn & 

., Inc., and Edward B. Smith & Co., of a new issue of 
$15,500,000 ist mtge. bonds, 4% series due 1965. The 
bonds, which are dated May 1 1935 and due May 1 1965, 
are priced at 101 and interest. 


The bonds to be retired from the proceeds of the current offering plus 
additional funds to be —s by the company, follow: 
ou see pe ist mtge. 5% 30-year gold bonds, to be redeemed at 105 


108 yg ay * Ral mtge. gold bonds, series A, 6%, to be redeemed at 
on , : 

,000, Ist & ref. mtge. gold bonds, series B, 5%, to be redeemed 
at 103 on Sept. 1 1935. 

$1,438,000 Ist & ref. mtge. gold bonds, series C, 6%, to be redeemed 
at 104 on Sept. 1 1935. 

$2,000,000 ist & ref. mtge. gold bonds, series D, 54%, to be redeemed 
at 105 on Aug. 15 1935. 

The prospectus states that while there are no specific provisions for 
the amortization of the lst mtge. bonds, 4%. Series due 1965, the inden- 
ture provides that the company will each year, beginning with 1935, and 
while any of the bonds are outstanding, turn over to the trustee on May 1 
of the next succeeding year a sum equal to 15% of its gross operating 
revenue for a ‘‘maintenance fund,’ subject to credits, if the company de- 
sires to include them, of all funds actually expended for maintenance, re- 
newals, replacements or additions. Should such credits exceed 15% of 
gross revenues in any one year, then such excess shall be available as a 
credit balance in any subsequent year. The apn oy is subject to periodical 
adjustment at intervals of not less than five years, but in no event may it 
be reduced below the 15% as stipulated. Any cash balances in the hands 
of the trustee may be by the company at any time to purchase or 
redeem outstanding bonds, or may be used to reimburse the company for 
the cost or fair value, whichever is lower, of permanent additions to 
property. 


The prospectus, dated May 29 1935, affords the following: 


Business—-Company organized in California on April 6 1905 is engaged 
in the business of manufacturing, transmitting, distributing and selling 
electric energy for light, power and heat to domestic, commercial industrial, 

cultural and co customers in the territory embracing the City 
of San Diego and practically all the other cities and towns and the major 
part of the agricultural sections of San Diego County, and a small portion 
of Orange County, Calif. Natural gas is also served by the company in 
the City of San Diego and adjoining communities and along the coast 
in Sout California as far north as Oceanside. Manufactured = is 
served in one community, Escondido. Until the latter part of 1932, the 
company served manufactured gas, at which time natural gas was sub- 
stituted throughout the territory except at Escondido. The natural gas so 
served is delivered to the company within the corporate limits of the cities 
of San Diego and Oceanside and is purchased under a contract between the 
company and Southern Counties Gas Co. Company also supplies the 
main business district of the City of San Di with steam heat. 

In December 1920, the company organized its wholly owned subsidiary, 
San Diego Gas & Electric Co., which acquired from the San Di Electric 
Ry. Co., an unaffiliated company, a power plant in the City of San Diego, 
which has been enlarged and improved and is under lease to and operated 
by the company and is the company’s principal source of electric energy. 

The company acquired its initial property by the purchase in April 1905, 
of the property, franchises and business of the San Diego Gas & Electric 
Light Co., which was then supplying the City of San Diego with electricity 
and gas. Since that date the company acquired several other proper- 
ties; the last of such acquisitions and the only one during the past five years 
was the purchase on Nov. 3 1930 of the gas generating plant and distribution 
om, rights and franchises of South Coast Gas Co. serving gas in the 

ity of Oceanside. 

he company's electric system is interconnected with the electric system 
of the Southern California Edison Co., Ltd. at San Juan Capistrana and 
with that of the Southern Sierras Power Co. at Rincon. 

For the 12 months ended Feb. 28 1935, of the gross operating revenues of 
the company, approximately 66% was derived from the sale of electricty 
33% from the sale of gas, and 1% from thesale ofsteam. During this peri 
approximately 70% of the electric and gas gross revenue and all of the 
steam revenues were derived from sales within the City of San Diego. 

Directly following are set forth certain electric department output and 
sales statistics, including connected customers, for calendar years: 


Kilowatt Hours 


Steam 
Generated Purchased Total Sales 
4,355,811 185,639,011 150,271,106 
3,421,669 179,709,699 143,528,097 
2,901,990 198,800,090 162,650,354 
12,330,910 182,035,810 146,667,444 
1933 4 3,934,670 178,032,900 147,969,452 5 
1934 180,902,700 2,870,130 183,772,830 152,117,584 77 687 
In the tabulation following are given certain gas department output and 
sales statistics, including connected customers for calendar years: 
—- 1,000 Cubic Feet 
Manufac- Nat'l Gas Total 
tured ro Purchased + raweoes 








Customers 








Customers 


Sales Connected 


1931... 2,727,276 
1932... 2,167,943 
1933--. 8 ,66¢ 2,780,446 1,583,796 

1934-- 14,346 4,642 / 2,897,218 1,471,010 ; 

x System use increased after 1932 due to use of natura] gas as a fuel for 
steam electric plant. y Decline in volume of gas sold in 1933 and 1934 due 
almost entirely to introduction of natural gas which has a heating content 
of 1,100 B. t. u. per cu. ft. compared with 550 B. t. u. per cu. ft. for the 
manufactured gas previously served. 

Capitalization—The capitalization of company, after giving effect to the 
issuance and sale of the entire issue of $15.500,000 of bonds, will be as 


follows: 
Authorized se non anh 
lst mtge. bonds, 4% series due 1965 x Not limited$15,500, 
7% cumul. pref. stock (par $100) $6,292,500 $6,292,500 
6% ($100 par) 8,707 ,500 None 
Common stock ($100 par) 15,000,000 10,032,500 
x Com 7 we reserve the right under the indenture securing the bonds 
to issue $1, ,000 additiona) bonds from time to time upon compliance 
with the provisions of the indenture. Further bonds may be issued also 
under the provisions of the indenture upon compliance therewith, upon 
permanent additions made or acquired su uent to Jan. 1 1935, and for 
other purposes as set forth in the indenture. 
Earnings for Year Ended Dec. 31 
32 1933 1934 
Operating revenues $7,501,278 $7,038,022 $6,842,211 
Operating expenses, incl. taxes other 
than Federal but excl. appropria- 


tion for retirement reserve 3,735,556 


$3,106,655 
11,921 


3,649,653 
$3,851,625 
3,685 


3,815,468 
$3,222,554 
4,661 





Other income, net 





$3 855,310 


Total income 
1,200,000 


$3,227,215 $3,118,576 
Appropriation for retirement reserve_ 1 


176,000 = 1,176,000 





Net income before interest and 
CE ET ee . $2,655,310 $2,051,215 
Annual interest requirements on $15,500,000 lst mtge. bonds, 
4% series due 1965, to be outstandi 
Number of times annual interest earn 
priation for retirement reserve 5.03 times 
After appropriation for retirement reserve 3.13 times 
Description of Bonds—Dated May 1 1935; due May 1 1965. Bank ef 
Califo , National] Association, n Francisco, trustee. Prin. will be 
payable at office of trustee or at the agencies of company in New York or 


$1,942,576 
$620,000 
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, and interest will be payable on Nov. 1 and May 1 of each at 

of the trustee or at of the company in New York or 
of the United States of America. 
oe aie l registerabl onl 


Cc with bonds ? $1,000 “ 000 and $10,000 Bmw 
Oo , , , 
multiple of $10,000 as - _ Redeemable 


y may d to issue. 
all or on any date u days prior notice = int.) until and incl. 
; the premium thereafter decreasing \% of 1% 
1 1946; the premium thereafter d 

1% per annum until and incl. May 1 1963; and thereafter at the prin- 
pal amount thereof to maturity. mpany, upon = and timely 
plication, as provided in the indenture, will reimburse any normal 
ederal income tax on the interest derived from the bonds, by the holders 
thereof not exceeding 2% per annum of such interest. Bonds are, under 
exempt from all nal property taxes in California. 
nagement and Control—Company and its subsidiary constitute an im- 
portant unit in the Standard Gas & Electric Co's system. Subject to the 
direction of their boards of directors, the properties are under the manage- 
ment of Byllesby Engineering & Management Corp., the entire copeeae, 
tion of which is owned by Standard Gas & Electric Go. At Feb. 28 1935, 
Standard Gas & Electric Co. owned 99,387 shares or 99% of the common 
stock. However, the s and the common stock have equal 
—- ts share and Standard Gas & Electric Co. owns of record and 
ben y 60.88% of all of the issued and outstanding preferred and com- 
mon stocks of the company. 


Earnings for 12 Months Ended March 31 
935 1934 
$6,977,519 $6,931,205 
3,715,024 3,785,417 
1,175,000 


$1,969,787 
5,607 


the o 


Operating revenues 
Oper.e ., maint. & taxes (other than inc. taxes) - 
Appro tions for retirement reserve............ 





Net operating revenue 
Other income 


Gross income 
Interest charges (net) 
Amortization of debt discount and expense 
Other income deductions... ....cccccccccccccce a 
Provision for Federal income tax 


$2,087 ,494 
13,082 





$2,100,577 
5,488 

80 ,467 
6,901 
117,391 
$1,050,328 
1,760,219 


Total surplus $2,810,547 
Preferred stock dividends 440,475 
Common stock dividends 611,98 
Sundry adjustments (net) 


Earned —— end of period 
—V. 140, p. 3402. 
Schulco Co., Inc.—Earnings— 


Quar. End. Mar.31— 1935 1934 
Rentals earned 9,14 $150,179 
Expenses, &c 144,68 110,358 


Net inc. from oper... $4,452 $39 821 $37 ,641 
Other income ,180 2,180 2,289 


Total income $42,001 $39,931 
Int. accrued on bonds... 73,938 
Deprecia’n on buildings. 36,540 


Net loss before taxes. . $29,908 
—V. 139, p. 3165. 


Schulte Retail Stores Corp. (& Subs.)—Larnings— 
Calendar Years— 1934 1933 


Stores Operations— 
$24,766,175 $25,613,328 
19,105,254 20,337,409 


$5,660,922 $5,275,918 
119,239 111,213 


$5,387,132 
1,938,892 
1'271.574 
1'213'690 
$962,975 


5,803 ,237 
6,775,672 


$1,975,395 
857 ,624 





$915,664 
1,836,723 


$2,752,387 
440,475 
982 464,839 
142,379 86,854 


$1,615,710 $1,760,219 








1932 
$220,862 
113,976 
$106,885 
44,425 


1933 
$150,731 
113,090 








$151,311 
80,242 





$34,007 sur$71,069 








$5,780,160 


2,022,043 
1,462,094 
1,100,051 


Profit on stores oper., before deducting deprec.. $1,195,972 
Real Estate Operations— 
a Gross income—tents, &c 5,377 ,284 
Expenditure (rents paid, taxes, int. & oper. exps.) 6,127,708 


Loss on real estate operations, before deducting 

int. on Schulco Co., Inc., bonds, real estate 

dept. ope. y an. Pano Bes (couetes ae $750,423 $972,434 
Wm. Demut 0. Owned Subsidiary)— 

eobieeni yan . 358,327 178,945 


Net loss, before deducting depreciation 91,10 95,614 
Other Income— 
from sale of securities received from 
Overholt Distributing Co., Inc 
Less book value of inventory in stock of Overholt 
Distributing Co., Inc 


0 SS ee 
Difference between cost and face value of Schulco 
Co., Inc., bonds purchased and retired 
Liquidating dividend on stock of Geneva Corp. - - - 
Profit on sale of sundry securities 
Dividends received 
Miscellaneous 


Total income 








4,305,191 
1,837 ,500 
$2,467 ,691 








$2,542,608 
164,401 
296 662 
494,443 


3,001,721 


Salaries—other 

Other expenses 

Loss on sale of 30,000 shares Schulte Real Estate 
Co., Inc., preferred stock 

Loss on sale of real estate and real estate invest’ts, 
including loss on mortgages receivable and real 
estate mortgage bonds written off as worthless _ - 

Dec. in equity applicable to stocks owned of 
affiliated companies (net 

Expenses in connection with modified rental agree- 
ments, guarantee agreements re Schulco Co., Inc. 
bonds and Huyler’s of Del., Inc., pref. stock, &c. 

Cash in closed banks written off 

Charged to res. for reval. of invests. & real estate. - 

Other deductions 

Depreciation—On stores fixtures 

n machinery and oe Siam 

On buildings—Schulco ., Inc., properties... - 
On buildings—other 

Fixtures written off on stores closed 

Divs. paid on Huyler’s of Del., Inc., guar. pref. 
stock (incl. dividend payable Jan. 2) 

Interest on Schulco Co., Inc., guaranteed 6%% 
mortgage sinking fund gold bonds 


456,531 
19,675 


101,953 
8,290 


88,267 
25,080 


179,607 
276,640 278,092 


Net loss for year $1,407,372 pf$187,341 

a Including rents for stores located in company operated buildings, 
computed at percentage of store sales. 

Note—No deduction has been made for the loss applicable to the com- 
pany’s interest in Schulte Real Estate Co., Inc., as this investment had 
already been written down to $1 at Dec. 31 1932. The loss of Schulte 
Real Estate Co., Inc., for the yon 1934, as reported by other independent 
accounts, was $1,347,399 ($722,169 in 1933) before Poa for Saxe 
ciation and for interest on the company’s 6% gold notes ($6,147,000) 
accrued but not paid. No dividends were paid in 1933 or 1934 on the com- 
pany’s 6% preferred stock ($3,000,000). 
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Consolidaied Balance Sheet Dec. 31 
1934 1933 
$2,079,240 $2,121,080 
215,786 214,500 


Assets — 


Deposits with trustees of Schulco ©o., Inc., bonds 
or interest on mortgages and bonds, 
 - for payment of guar. div. on Huyler’s of 
> ., Inc., pref. stock, payable Jan. 
Accounts and notes receivable (less reserve) 
Loan to affiliated company (repaid) 
Due from affiliated companies 
Due from officers and eax 
Claims for refund of N. Y. City taxes 
Accrued interest receivable 
Merchandise inventories 
Due on sales of real estate (rec. subseq. to 1934) __ 
Mortgages receivable 
schuleo Co. Inc., 616% bonds due July iid 
co ©o., Inc., , n ue July 1 1946 
urchased ( $190,000) at cost) 
ulte Retail Stores Corp. stock purchased: 
Preferred stock. - : 
Common stock (6,400 shares) 
a Land and buildings 
b Stores, fixtures and improvements 
¢ Machinery and equipment.._................. 
Unexpired insurance, rents paid in advance, &c_. 
Expenditures re reductions of rentals & 
Good-will 


58.525 
2,209,581 


131 ,462 
288 690 
42,943 
15,816,440 


67.765 
1 949,832 


131,462 
234 390 








$23 809,569 $26,047,711 
$1,485,513 $1,343,893 
218,003 213 383 
134,306 132,210 
45,000 

123 ,641 
504,988 
4,159 
5,588,916 


Liabilities—- 
Accounts payable 
Interest on mortgages, rea] estate taxes, rents, &c_. 
Interest on Schulco Co., Inc.,6%% bonds 
Dividend guaranty on Huyler’s of Del., Inc., pref. 
stock, under modification agreem’t pay. Jan. 2_. 
I a a ec a LAD isan 
Reser ves——U nredeemed coupons 
Federal income tax on def'd instal. sales profits. 
Real estate mortgages payable—On Schulco Co., 
Dt Min ttc eebhbaebebeoecacesecoce aed 
On other properties 
Schulco Co., Inc., guar. 6%s 
8% preferred stock 
d Gommon stock ..... gE RT ES |p ae 


45,000 
128 336 
497 ,944 

5,413 


5,605,316 


133,381 
1.322.499 


. $23 809,569 $26,047,711 

a After a reserve Of $1,583,414 ($1,427,503 in 1933). b ‘Kher 

reserve for depreciation of $1,548,644 ($1,486,459 in 1933). ec After de- 

preciation of $267,672 ($267,620 in 1933). d Represented by shares of $1 
par value.—-V. 139. Db. 3817. 











San Joaquin Light & Power Corp.—Larnings— 


Calendar Years— 1934 1933 1932 1931 
Operating revenues. -_.$12,303,048 $11,026,779 $11,127,400 $12.767.272 
Oper. expenses 


, Mainten- 
5,850,711 5,263 ,676 5,537,787 6,490,712 

Rent for lease of operat- 
ing property 166,482 234,213 286,794 305,182 


Net oper. revenues... $6,285,855 $5,528,890 $5,302.8 5 : 
Non-operating revenues 197 ,033 172,052 . 160,910 90051 O97 


$6,482,888 $5,700,942 $5,463,729 »102,47:! 
2,237,177 2,334,225 2,380,380 8D B87 502 














Gross income 
Total interest charges -_. 
Int. charged to capital _ - Cr3 456 Cr4,572 
Minority interest : 1,778 8) 
Approp. for depr. res've 1,988,865 1,883 ,966 


Bal. for divs. & sur... $2,258,524 $1,486,334 
Divs. on pref. stock.__. 1,437,848 2 
Divs. on com. stock__-. 777,480 


Balance for surplus. _-_ $43,196 $42,152 def$233,819 def$146,240 
Consolidated Balance Sheet Dec. 31 1934 


Assets—-Plants and properties, $87,777,270; investments (at cost 
$41,253; discount and expense on capital stock, $1,907,156; due from atril, 
co., $2,419,687; sinking funds, $1,945; cash, $290,963; notes and accounts 
a rtf 3) aS ae ofa et doubtful accounts and notes, 

. ; net, ‘ 973; mater and supplies, 3,326; 
charges $3,053,728: total $98,255301. pp $803 .326; deferred 

ja ies—-Preferr stoc par), $20,778,400; commo k 
($100 par), $12,958,000; owe interest in common stock and aeleee at 

alley Electrical Supply Co., $15,804; Funded debt, $33,327,000: due to 
affil companies, $4,529,257; accounts payable, $684,488; meter and 
line deposits, $322,192; dividends, $101,943; bond interest, $749,656: 
accrued taxes, $1,384,150; reserves, $14,849,135; capital surplus, $3.- 
363,571; earned surplus, $5,189,705; total, $98,253,301.—V. 136, p. 4267. 


Scott Paper Co.—Larger Dividend— 

The directors on May 24 declared a quarterly dividend of 45 cents per 
share on the common stock, no par value, payable June 29 to holders of 
record June 15. This compares with 42% cents paid on March 31, last, 
ea 4 one Se .. 0 i ~ "ee 78 conte eee ote each quarter from Sept. 30 

cludin une a < j 
each thee a ya . n 5 cents per share previously 
na tion an extra dividend of 25 cents per sh re 
1984 and Dec. 31 1083.—V. 140, p. 2719. ne Oe & De. SI 


Seaboard Air Line Ry.—Earnings.— 
April— 1934 1933 1932 
Gross from railway $3,279,807 $3,051,21 
Net from railway 791,472 837121 8S 58 508 
390,936 500,530 


Net after rents 933, 
ip Sever rents. 33,999 381.356 
13,272,820 11,662,742 12,523,819 
3, All 2,583,491 
1,601,152 1,099,640 


1,712,667 


$2,075,081 
1,441,322 
730,000 





$1,275,662 
1'509/48 














Gross from railway 12,597 379 
ee soem rallway tert Ht 2,312,455 

en 543,58 "206 
—V. 140, p. 3564. anes 


Sears, Roebuck & Co.— Sales— 
1933 


$23 147066 $20 395 895 

147. 395, 15,826, 

29,007.986 22,362,353 ata 318630 
31,435,278 23,731,274 18,519,608 
32,171,804 27,485,073 21,050,502 


Ee  * - 
—V. 140, p. 3057. $115,762,134 $93,974,595 $69,612,587 


Seattle Gas Co.—Farnings— 
Period End. Apr.30— 1935—Month—193 : — 
$143 704 4 1935—12 Mos.—1934 


7 $139,452 $1,725.1 
Operating expenses_-_-— 90,330 91.142 1'107'379 ot Ore 


Net earns. before inc. 
deduc’ns & before 
retirement provis'n. 

Income deductions 











$649,769 


$48,310 $617,802 
56 671,459 


,095 677,644 


—_——————— ee 





——— 





Net loss before retire- 
ment provision. -_- 


Retirement provision. $7,788 one 24} $2 H ,689 


902 
$25,591 














$8,031 $63,382 


—vV. 140, p. 3057. 
Securities Corporation General— Accum 

ulated Divs.— 

The directors have declared a dividend of $1.75 per share on the $7 

cumulative preferred stock, and a dividend of $1.50 per share on the $6 


cumulative preferred stock, both dividends bein 6 
tions, payable June 5 to holders of record May 5 om account of accumula 


Financial Chronicle 


June 1 1935 


In January the yee! took no action on the preferred dividends because 
of the decline in the value of its investments below the stated value 
of the preferred stock. Since then stockholders have voted a reduction in 
the value of the preferred shares. See also V. 140, p. 2720. 


Shattuck Denn Mining Corp.—£arnings— 


Years End. Dec. 31— 1934 1933 1932 
$44,350 $26 ,.225 $31,839 
Adm. exp., tax. & int... 81,986 34,517 38,289 
Net loss 


$6 .449 
Deprec. and depletion _ ~ 
Inventory adjustment. - 


1931 
$30,545 
30,049 


of .$496 
> 22,769 





$8 .292 
37 .985 
Cr142,768 


$80,135 prof$96,491 


Balance Sheet Dec. 31 
1934 1933 TAabtlities— 1934 
x Mines, plant, 


1933 
y Capital stock... $3,994,095 $3,994,095 
equipment, &c.$6,550,335 $6,593,106) N 
Sash 17, 22,906 


C 647 
liberty bonds.... 211,651 
Acc’ ts receivable . - 


71,376 : 
Ore in transit 2,287 Reserves 4.730 
Unsold copper on 


Paid-in surplus... 4,318,111 
hand 373,858 371,197 
Mat'ls & supplies. 78,300 84,261 
38,500 38,500 
. 201,057 444,319 
Deficit from oper. 1,006,380 714,551 


$8,551,291 $8,521,908 


x After depreciation and depletion. 
value.—V. 138, p. 3617. 

Sherwin-Williams Co. of Canada, Ltd.—Accumulated 
Dividends— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
July 2 to holders of record June 15. A similar payment was made on 
April 1 and Jan. 2, last, this latter being the first dividend paid on the 
preferred stock since the regular quarterly dividend of $1.75 per share was 
paid on Dec. 31 1932. 

The current dividend is applicable to the quarter ended Aug. 31 1933. 
—V. 140, p. 1321. 


Sherwin-Williams Co.—Pref. Stock Called— 

The company has called for redemption on June 1 1935, at $105 per 
share and divs., a part of the outstanding issue of series AA pref. stock. 
Lists showing the numbers of certificates and amount of shares of each 
called for redemption have been filed with the New York transfer agent and 
registrar, Bankers Trust Co. and Guaranty Trust Co. of New York, 
respectively.—-V. 139, p. 3165. 


Siemens & Halske A. G.—FEarnings— 
Earnings for Year Ended Sept. 30 1934 
(In German Marks) 
Sales after deducting raw material and supplies used 
Income from investments 
Excess of interest received over amounts paid on current liabili- 
ties (i.e. excluding interest on funded debt), and other 
financial revenues 
PRE GREED ns & o concacascéacovecscececusoucésecesn 





4.318.111 











$8,551,391 $8,521,908 
y Represented by shares of $5 par 





Total income 
Ww , salaries, directors’ fees, including bonuses to staff 
Social charges—Legal 
Voluntary 
Depreciation of property and plant 
Amortization of investments 
Interest on funded debt 
Taxes on net worth and income 
Other taxes and legally imposed charges 
All other expenditure with the exception of outlays for raw 
material and supplies 





Previous surplus 





Total surplus 
Balance Sheet Sept. 30 1934 
(In German Marks) 


Liabiltttes— 
13,996,371} Common shares 
a29 245,971 


Assets— 


New buildings Statutory reserve 

Machinery 

Plant, heating & Itg. equipm't 

Tools, factory & office equip. 

Concessions, pat'ts, licenses, 
trade marks & other similar 
I» its. ovity all Stn tedsleearteeneea 

Investments 


Prem. rec. on stock issues -.- 4 . 
Prem. rec. on deb. issues... 75,840,000 
4,412,145 
Specific res. & accr. liabilities 27,906,980 
1} Res. for adjustments of asset 
149,318,172 valuations 12,183,555 
29,506,341 
82,747,385} Accounts payable 
7,062,540 | Employees’ savings & deposits 
655,305 by Sparbank Siemensstadt 
123,324,741 G. m. b. H 
1,323,620} Depos. by pensions’ widows’ 
42,354 & orphans’ fund for empl_- 
Depos. by pensions’ widows’ 
1,049,934 & orphans’ fund for work- 
27,488 ,366 


748,652| Accrued expenses & interest - 
Surplus 


Shares in treasury 
Mortgage loans receivable - - - 


Accounts receivable 16,992,433 


Checks 1,496,688 
Cash on hand, incl. cash with 

Reichsbank and Post Office 
Cash with other banks 
Deferred charges 


4,244,221 
3,456,691 
9,627,982 

467 ,070,802 467 ,070,802 
a After depreciation of 537,012 reichsmarks.—V. 140, p. 1500, 


Sloss-Sheffield Steel & Iron Co.—FEarnings— 
Calendar Years— 1934 1933 1932 1931 
$1.282,964 $67,844 $1,306,283 
134,465 200,521 243 5388 
959,125 $23 ,636 972,533 
10,819 


205.211 
$15,838 $363,242 $956,313 prof$79,342 
6,108,538 6,124,377 6,487,619 7.443 ,932 
Balance Sheet Dec. 31 

— 











Deprec. & depletion - - - - 
Loss on prop. retired - - - 











Total profit & loss surp- 


1934 
Assets— $ | [Aabilities— $ 
a Property acct__22,807,992 23,879,671 Preferred stock... 6,700,000 6,700,000 
b Securities owned 347,503 346,913 Common stock... -10,000,000 10,000,000 
y 1,021,938 Notes payable___. 1,000,000 . 
383,527 Accounts payable. 81,215 
109,848 Accrued accounts . 105,200 
_W'kmen’s compen. 
awards & claims 17,787 
Reserves.__._.._.-.. 1,278,578 
Deferred income. - 18,419 
Surplus 6,108,538 


Total. _....-..25,309,737 26,316,798: Total 25,309,737 26,316,798 

a After depreciation and depletion of $11,916,587 in 1934 and $11,322,110 
in 1933. b Includes treasury stock 1,767 shares preferred and 682 shares 
of common stock.—V. 138, p. 3618. 


Smith-Alsop Paint & Varnish Co.—Accumulated Div.— 
The directors have declared a dividend of 874 cents per share on ac- 
count of accumulations on the 7% cumulative preferred stock, par $50, 
payable June 1 to holders of record May 18. Similar distributions wer 


1934 1933 
3 


555,846 


Deferred charges - . 20,510 19,057 


6,124,377 











Yolume 140 


made on Sept. 1 and Ans 1, 1934 prior to which no dividends were paid on 
this issue since Dec. 1 1932, when the last regular quarterly divi — of 
874 cents per share was distributed. Accumulations after the June 1 
payment will amount to $5.12 per share.—V. 139, p. 1417. 


Snia Viscosa (Societa Nazionale Industria Applica- 
zione Viscosa)—Larnings— 


(All figures given in Lire) 


Calendar Year 
ay 1934 1933 
divs. on stock, &c.... 76 644,402 oF eee ork 


1932 1931 


66 840,308 
21,798,570 


21,500,000 
23,541,737 


58,904,062 
15,098,422 
21,500,000 
22,305,640 


amounts set aside._... 24,000,000 23,000,000 


26,152,918 23,047,920 


Balance Sheet Dec. 31 
(In Italian aoe 


dings 5,000,000 5,000,000 
| Aten wy and fittings . . 1 


1 

Freehold land......... 10,118,893 10,378,872 

Produ ooh factories 220.737.531 1 208,992,338 

+ pe nwa factories.... 15,139,447 13, 
ee houses, dor- 

es, &c 14,515,000 





1931 
5,000 ,000 


10,500,000 
189,239;287 
665,626 12,074,285 


14,515,000 15,760,000 


& 
26,071,845 
Stocks of finished goods, 
raw materials & stores 
at factories and depots 
at cost or under ¥55,008,202 
mers and sundry 
debtors, less reser ve for 
39,541,774 


31,932,307 30,280,493 29,316,592 


23,923,034 37,952,021 48,301,358 


24,375,588 16,937,282 d25,520,707 


dep 3,569,500 4,556,275 3,869,752 6,196,107 
—' in hand & at , banks 75,156,472 141,304,210 127,954,775 152,116,174 


securs. and debs., 
42,044,697 78,202,094 60,505,362 


Italian and foreign. _ 81,252,232 
Debs. of ‘‘Snia Viscosia 
urchased onthe mark . 44,166,184 21,819,375 
Bills receivable... _. ____ 7.119, 537 11,1 116,616 
Chares of ‘‘Snia Viscosa’”’ 41, ‘000 16, ‘885, 308 
2 113,088,527 130,814,500 107. ‘068,310 


649,795,539 726,812,185 722,955,634 697,016,853 


Capital stock . ......... 345,000,000 350,000,000 350,000,000 350,000,000 
i i ian 50,138,055 48.925 ,153 
Sertenae debentures _ . . 68, ‘400 
Profit brought forward__ "248.359 
Reserv c ,000 














11,500,000 
Res. for reconstruction of 
plant 
Reserve for contingencies 
Depreciation reserve... 90 
tors— 


970,620 


20,000,000 

1,500,000 

21,500,000 

2,367 476 4,814,692 

i ¥ 19,209,277 7,413,109 11,219, dt 

haareet charges, &c.. 7,437,829 6,818,422 4, ‘087, 526 9,8 

Profit & loss account._.. 26,152,918 23,047,920 22,305,640 23,541, ot 
Unpaid dividend 815,360 ,820 449,868 

Depositors of securities. 98,084,462 113,088,527 130,814,500 107,068,310 


1 ,603 326 
7,455,791 


Financial Chronicle 








Total _ .------.649,795,539 726,812,185 722,.955.634 697,016,853 
133. After reserve of 10,000,000 lire. y After reserve of 7,500,000. li wv 
p 


Snider Packing Corp. (& Subs.)—£arnings— 


Consolidated Income Account for Stated Periods 
Years End. Pong End. 
Mar. 31°35 M 
$5,559,100 $4, 377, 800 
4,004,87 3,166,116 . ; 
618,956 540,464 535,520 


$935,270 $671,220 loss$201 ,098 
83,149 52,538 6,451 
$723 ,758 loss$194,647 

152,544 111,72 


ceyie 32 to 
Period Ended— ‘ ‘ 
Cost of sales before depreciation 

Sell., adver., adminis. & gen. exps- -_- 


Prof. before other inc., int. & depr- 
Other inc. (net) after carrying pepaeaiel 
on inactive properties___...._-- 














Profit before int. & deprec 


Depreciation 
Prov. for Federal income tax 








Net profit for period $591,627 $402,746 loss$397 ,217 


Consolidated Balance Sheet March 31 
Assets— 1935 1934 LAabtitites— 
CM itetbncmcecd $1,295,017 $922,095) Accounts payable. 
a Accts. & trade Accrued interest & 
acceptances rec. 490,016 377,819 other expenses - . 
b Due fr. farmers Prov. for Federal 
for seeds, &c__- 10,483 1,799 income tax 
Inventories 1,298,630 1,187,545 
l 1| Reserve for con- 
tingencies 


Inv. in affil. co_- 
c Real est., plants, 
1,642,966 1,686,931|d Common stock. 
Capital surplus. . - 


equipment, &c. 
44,592 48,510} Earned surplus... 691,867 91,309 


Deferred charges, 
prepaym’'ts, &c_ 
$4,781,705 $4,204,701 $4,781,705 $4,204,701 
a After reserves for doubtful accounts and allowances of $26,609 in 1934 
and $23,108 in 1933. b After reserves of $11,119 in 1934 and $16,860 in 
1933. c After depreciation of $5,639,128 in 1934 and $5,466,224 in 1933. 
d Represented by 210,000 no par shares. 


New Directors— 


J. N. Lambert and B. B. McAlpin Jr., 
directors. —V. 139, p. 1252. 


Socony-Vacuum Oil Co., Inc.—Changes in Personnel— 

Announcement of the retirement of Herbert L. Pratt, Chairman of the 
Board, was made at the annual stockholders’ meeting held May 51. Mr. 
Pratt has concluded 40 years of service and is taking advantage of his privilege 
to retire under the company’s retirement plan. 

Followi ing the stockholders’ meeting, John A. Brown, Chairman of the 
Executive Committee, was elected President of the company. 

Charles E. Arnott, who has been President of the company, was elected 
a Vice-President. 

All the directors, with the exception of Mr. Pratt, were re-elected .— 
V. 140, p. 2879. 


Southern Bell Telephone & Telegraph Co.—ELarnings 
Period End. Apr.30— Ne Te Ry 1935—4 Mos .—1934 
Operating revenues 248 $4,119, ett: $17, a Hf a $16, 4 255 


| a+ nnyendes nkotb - os 2,763,088 11,440'883 11,030°682 
ati nses 2 
Operating expe 2,149,822 1.967.500 


Operating taxes 531,103 ‘493,395 
$909 ,262 $847,653 $3,711,979 $3,484,078 


1934 
$42,573 


137,184 


14,237 
2,366,000 


366,874 
1,094,967 
157 ,583 91,557 


1935 
$77,837 


158,307 


109,800 
2,109,000 


382,343 
1,094,967 











were elected to the board of 











Net oper. income .- -- 
—yV. 140, p. 3565. 
Southern California Edison Co., Ltd.—Bonds Called— 


All of the outstanding refunding mort e gold bonds, ‘‘series of 5s due 
1951"’ have been called for redemption on July 1 next at 105 and interest. 
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Payment will be made at the Bankers Trust Co., N. Y. City or at the 
Harris Trust & povings Bank, Chicago.—vV. 140, p. "2880. 


Southern California Telephone Co.—Tenders— 

The Security-First National Bank of Los Angeles, trustee, will until 
June 5, receive bids for the sale to it of sufficient first and refunding mtge. 
5% sinking fund 30-year gold bonds due May 1 1947 to exhaust $172, 087 at 
prices not exceeding 105jand interest.—V. 139, p. 1417. 


Southern Colorado Power ae gine 
Years End. Dec. 31— 


1934 1933 1932 1931 
Gross earnings $1,837, 298 $1,698,377 $1,818, 198 $2,105,078 
Oper. exp., maint. & tax 1,032,411 ‘946.711 ‘974,423 1,096,556 


$751,666 $843,770 $1,008,522 
471 328 1,954 





1,067 


Total income $805 954 
Bond interest “ts: ris 413,580 413,580 413,580 


General interest 01 A431 21,015 21,075 
Int. charged to constr_._. Cr218 Cri95 Cr332 


$374,191 $320,240 $409 698 $576,152 
170,127 177 ,202 290,683 297 ,773 


73,183 58 379 


Balance $45,832 $220,000 
Class A com. dividends. 18,750 220 ,000 


Earnings for 12 Months Ended we 1985 
Operating revenues 


Oper. exps., maint. & taxes (other than inc. taxes) - 
Appropriations for retirement reserve 





$752,137 $844,098 $1,010,476 





Preferred dividends. __. 
Approp'tn for retirement 
(deprec.) reserve 





1934 
$1,721,877 
955,567 
159,455 
$606 ,854 
691 





Net operating revenue 


$605 557 
Other income 853 





Gross income 606,411 607 ,546 
Interest charges (net) 427 .493 428 ,522 
Other income deductions 3,815 3,910 

5,000 5,000 


170,102 $170,113 
139.680 139.680 


$309,794 
170,102 170,113 


Earned surplus, end of period $139,680 $139,680 
* Effective March 1 1933 the dividend rate on the preferred stock was 
reduced to 4% per annum. 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand and demand, deposits, $201,053; cash Pare 
for bond int., $206,790; accts. & notes receivable (customers), 4,881; 
less reserve $50,780, — $274,101: matersans & tty -y (at cost) , $185 17; 
other current assets, $57,891: invests. in secur 4% cost), $3 $3 .402 props: 
—— & ou =P intangibles) , $15,995,518; deferred charges, Fant 8; 
to 

rk Nae 9 pa rable, $70,220: accrued Habitistes, $5317 .786 
indebtedness to affils., $357; lst mtge. gold bonds series A 6%. -? yi 
1947, $6,893,000; deferred liabs., $274,346; reserves, $598,548; peel 
stock ($100 par), $4,251,600; class A com. stock ($25 par) $2, "739,000 
cap. reserve, $4, 590, 000: less debt discount & expense, & s ary 
cayem,, 52 361327, net $2,228,673; surplus, $139,681; ’ cooal, "$1 738, “211. 
— p 


Southern Pacific Conner nga — 

April— 1935 1934 1933 1932 
Quem from railway $9,746,544 $8,529,531 $6,979,594 $8,792,787 
Net from railway 2,296,130 2,105,735 1,252,805 1,693 ,644 

1,142,784 963 ,976 72,572 273,334 

From Jan. 1— 


Gross from railway 36,065,382 32,342,978 26,124,306 35,152,514 
Net from railway 8.156.925 6,922,880 3,068,517 6,070,647 

3.769.766 2,348,909 def1,791,433 392,286 
—V. 140, p. 3565. 


Southern Pacific SS. Lines.—Earnings.— 

April— 19: ‘ 1933 
Gross from railway l " $293,117 
Net from railway def80, 
Net after rents 

From Jan. 1— 
Gross from railway 1,582,507 
Net from railway def 189,652 
Net after rents def194,441 
—V. 140, p. 3058. 


Southern Ry.—Larnings.— 
April— 1935 
Gross from railway $6,760,610 


Net from railway_..... 1,646,436 
Net after rents_- 1,044,840 


From Jan. 1— 
26 561,601 


Gross from railway 
Net from railway__.... 6,406,498 7,889,644 S 
3,890,501 5,249,521 27 330 


Net after rents_.___.__. 
—Third Week of May— —dJan. 1 to May o1— 
1935 934 1935 1934 
$1,905,177 $1,922,888 $40, 7s, 067 $41,053,132 











Total surplus $309 .783 


Dividends on preferred stock * 





1932 
$342,598 
def78,145 
def82.287  def83,750 


def48,792 


1,391,291 
def248,090 
def250,275 


1,511,928 
def433,477 
def442,124 


1,171,959 
def346 ,973 
def3 54,320 


1934 
$6,772,306 $ 
1.928 356 


1933 

6. 06 344 

1,268,307 l, 
3, 
5, 
3 


2 

761,481 
iened 102,096 
27 .269,234 23,418,836 
z 8,023 


Period— 
Gross earnings 
—V. 140, p. 33565. 


Southland Royalty Co.—Larnings— 


Quar. End. Mar. 31— 1935 1934 
Net inc. after deprec., 
depl., Fed. taxes and 

other charges ......-- $93 .186 
Shs.com .stk.out. (par $5) 865,005 
Earnings per share 11 

x No par shares.—-V. 140, p. 2200. 


Southwestern Light & Power Co. (& Subs.)—/ 


3 Months Ended March 31— 4% 4%] Sai « af  eereea 

te gross earnings 606 .69 
aintenance 

Provision for retirement 


1933 1932 


$55,374 


$65,009 
x967 .190 
$0.05 


883 ,079 
$0.07 


‘loss$6 398 
x967 ,190 
Nil 








Net earnings from operations 
Other income (net) * / 


Net earnings before interest $209 ,961 
Funded debt interest 103 ,544 105,000 
General interest 4,469 4,349 
Amortization of debt discount and expense ] 8,510 
Interest charged to construction Cri3 


$92,115 











Net income before preferred dividends 
50-Cent Preferred Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $6 cum. pref. stock, no par value, payable July 1 
to. holders of record June 15. Similar distributions were made on this 
issue in each of the seven preceding gue uarters, compared with 75 cents pee 
a on July 1 1933 and $1.50 per share in preceding quarters.—V. 1 
p. 3565. 

Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended May 25 1935 y tailed’ 78,995,751 kilo- 


watt hours, a cocrests of 3.5% compared with the corresponding week last 
year.—V. 140, 3566. 
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sitiitde cones 50 cents on pear 31 1934, $1 per share on Dec. 23 1933, and 36 conte om 
Spokane International Ry. sarnings. eeibated each quarter from March 31 1932 to and incl. Dec. 31 1932.— 
Grote from railway ....-.- $38,989 $37 614 $30. 051 $43,118 ; 
Net from railway. . - -- def4 ,463 1,646 def10,469 — def4,883 Third Ave. Ry. System—Larnings— 
Net after rente......--- def10,426 aoe 492 def 17,462 def12,290 Rail 4B Operati 
akon Jan. 1 145,396 140,749 114.315 175.968 Period End. Apr. _ 1935-—Aonth—-1934 oe ae ee 
Net heh matty Y----~ 4613'299  def9'215 def47:146 def34,041 Operating revenue___-- $1,115,962 $1,125,962 $10. 836,958 $10,857,287 
Net after rents.....-.-.- . def34,4ll1 def33,064 def73,802 def66,566 Operating expenses... -. 821.81 y 803, ‘990 8.125.011 8,092,272 
—V. 140, p. 3058. Ten eetocaeneceoocs 106,916 76,153 958,185 726,269 
Sweets Co. of America, Inc.—Larnings— Operating income.... $187,227 $245,819 $1,753,763 $2,038,746 
Calendar Years— 1934 1933 1932 1931 Non-operating income. - 40,069 30,062 377 ,844 285,680 
0 RET $970,026 $717" 585 $585,483 $1,089 325 G = , 
xpenses, costs, ross income......-.. $227 ,296 $275,882 $2,131,607 $2,324,426 
E &c.... 921,554 132,772 630,709 ___ 934.656 Pe . wndoosédoes 228,755 228 .786 2.282 563 2,290,159 
acme... ee ee £10 049 _Net income... =----- def$1,458  § $47,095 def$150.956 $34,267 
e@eeaeaeaenaececee i i8 .#* #2 ©: ii @@824#° ;¥77;eeoe2 re Dp. 
— a he $48,472 ee ta! me * 207 sic 215 Tobacco Products Corp. of Del.—Annua’ Report— 
Loss on sale of treas. stk. mah 29.736 hetenen preter George K. Morrow, Chairman, says in part: 
Federal taxes........-- SN 0 eee. 12.268 On Jan. 31 1935 American Tobacco Co. commuted its lease from Tobacco 
yp for ths Big? collaucal Wrest debentures of Tobacee Products: Corp. of 
or the collateral trust de ures of To uc ‘ 
one 2 laa waa | weds et 28 $133 405 J. This automatically caused the debentures to become due and pay- 
Y i? 5 omic, jaieialeiltieaee : able yr that date. As pyanese Fuscuets Corp, a 5. ee — ped. agree 
alance def$86 wit merican Tobacco Co. as e amount due by the pan 
Shs. cap stk. out. ie (par $56) +52 '201 $2,201 det 839 oe oso upon commutation of the lease, American Tobacco Co. deposited with 
Earnings per share-...- $0.51 "Nil . 1.44 Guaranty Trust Co., in escrow, the sum of $1,112,744 represent the 
te : amount of the difference. The right of Tobacco Products Corp. of J. 
Comparative Balance Sheet Dec. 31 to receive this amount from Guaranty Trust Co. is now being litigated 
Assets— 1934 1933 TAabtltites— 1934 1933 between Tobacco Products Corp. of N. J. and American Tobacco Co, 
Gaileteensecoesoe $78,587 $34,756| Accounts payable. $33,806 $46,372 
Acc’ts receivable - . 41,510 42,099) Accr. items, wages, Income Statement Period — Dec. «" 11 Mos 
Adv. empl's’ ace’t- 765 2,551) interest, &c_..-. 11,652 3,994 934 1933 1932 . 
Mdse. inventory .. 38.363 35, 417 Mtges. payable... 100,000 100,000 BeshGet ceed e come é 1 
ee, 1 Canttal anak.” 1.065988 1,045,988 Tobacco Products Corp. of N. J... $170,000 $170,000 —_ $35,000 
equipment, &c. 337,783 x345,564| Capital surplus_-- 634 93.265 Interest on bank BOUB.ccccccces 8 = ene a3 o—nme 3 
Invest. in subs___- 2,500 2,500 | Deficit. .......-- 275.108 321.184 Miscellaneous interest received- ----- d 
pl eee $170,064 $170,052 $ 35.316 
TR, GPa ccncce ee ee Seoek transfer expense..._.......-.- 18-432 90983 Ra 
BER bedémoods $1,011,469 $970,933) Total ........- $1,011,469 $970,933 ther corporate expenses. -------.- 
x After depreciation of $154,869 in 1934 and $158,658 in 1933.—V. 139, [=terest om note payable---------.- 4,420 9.293 2.545 
p. 3166. i cid cctinbiintne $140,049 $128,368 $2,628 
Swift & Co.—Notes Called— Balance Sheet Dec. 31 
All of the outstanding 10-year 5% gold notes dated Sept. 1 1930 have Assets— 1934 1933 Liabtltttes— 1934 1933 
been called for redemption on Sept next, at 101% andint. Payment will cash. .........._. $33,691 $8,535} Payable to United 
be made at the OT Boul Tilineis National Bank & Trust Co. of Chicago, Accts. & claim re- Stores Corp...- $45. 414 $129,532 
successor 1 South La Salle 8t., Chicago, Ill.—V. 140, p. 3566. ceivable..._... 1 65] Other accts. pay —- 6,500 ea S00 
Invest ts Res. for contingen. 6.6 ° 
Tennessee Central Ry.—Larnings.— "’ Tepes Pro- Capital — 329,659 329,660 
April— 1935 1934 1933 1932 ducts Corp. of Capital surplus... 550,043 543,730 
Gress | from railway... si71, 110 $173,031 $141,396 $155,610 FF eee 1,175,655 1,175,655] Earned surplus... 271,046 130,996 
Net from railway. -_---. 45,238 44,936 26,733 22,925 y United Cigar 
Net after rents_....... 29,690 30,077 7,395 6,715 Stores Co. of 




















Gross from railway... 720,132 733,742 618,201 670,644 
Net from railway... -.-- 182,922 216,780 143,851 124,995 
Net after rents._..... 7,946 138,330 68,574 56,960 
—V. 140, p. 3059. 

Tennessee Corp. (& Subs.)—Larnings— 

Calendar Years— 1934 1933 1932 1931 
EE $7,033,244 $4,680,235 $4,539,016 $7,572,760 
Interest received... ... 22,780 27,709 25,972 28,219 
Other income.........- 95,135 79,214 62,909 97,220 

EE $7,151,159 $4,787,157 $4,627,897 $7,698,200 
Cost ofsales, incl. all mfg. 

exps. except deprec... 5,704,447 3,841,677 4,294,143 6,342,832 
Sell. & . Oxps..- ,025 592,107 613,63 791 ,507 
as on on nn niin 159,083 165,654 176,387 190,474 

a adit 278,988 268,550 268 ,447 ,074 
Miscellaneous : 61,534 35,286 96,711 
Res. for minor. interest - 10,365 Cr90 Cril 235 
Discount on bonds pur- 

chased andretired.... Cr54,597 | ESAS 

IR $230,896 x$96,964 x$759,990 $5,365 
RF aT ARS a ei, a Re age ic 214,454 

TSS NE _- S350. 506 $142,363 $760,000 $209,089 

Shares capital stock ou 
standing ($5 gal 857 ,896 857 ,896 y857 896 y857 871 
per share. .._. Nil Nil Ni $0.01 

x Loss. y No par shares. 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ LAabilities— $ $ 
x Fixed assets.__.14,204,002 16,009,710] y Capital stock... 4,289,480 4,289,480 
Investments ..._. 316,115 303,638 Funded debt... 2,782,900 2,907,900 
ae 722,669 302,461] Accounts and notes 
0 i eee 45,005 payable....... 223,949 238,365 
Govt. securities... _..... 349,239] Accr. sink. fund... 12,500 . 
Inventories... . .- 3,055,291 2,835,123} Accrued expenses. 380,564 374,093 
Accounts & notes Capital surplus... 9,618,806 9,615,806 

receivable, &c.. 435,609 403,525| Earned surplus... 1,413,681 2,827,076 
Deferred charges. 84,838 124,537; Minority interest 

in subsidiaries. 96,644 112,184 

, Sa 18,818,523 20,373,238 Total.........18,818,523 20,373,238 





x After deducting $5,101,376 for depreciation in 1934 and $5,299,369 in 
1933. y Represented by 857,896 shares ($5 par).—V. 138, p. 3291. 


Texas & New Orleans RR.—L£arnings.— 
April— 1935 1934 1933 $2 1932 


Oven from railway _-__-- $2,840,363 $2,593,757 $2,272,956 ,658,530 

Net from railway. _-_-_-_- 515,370 356,855 337 ,645 259,475 

Mes after sente + 109,722 def87,855 def97,672 def197.425 
an 1— 

Gross from railway --. -- 10,975, toe 10,026,711 8,614,653 10,903,098 

Net from railway -_--_-_- 2,045,541 1,438,002 674,909 ,244 

Net afer aia 375,357 def293,779 def1026,099 def865,408 


Pies & Pacific Ry.—Earnings— 


Period End. April30— _1935—Month—1934 1935—4 Mos.—1934 











Operating revenues. _-__. $1,906,203 $1,761,104 $7. ait. 289 .950, 

Operating expenses _____ 1,202,587 1,209,519 117, ‘617 eset 

Railway tax accruals. _. 101,000 100, *404°000 400,000 

pane et Pt ay rk tal 108 te 114958 396" OOS SRS 

ae : 2 

Joint. facility rents (net) 7,851 7,845 25 3s 400'76t 
Net ry. oper.income. $486,237 $328,456 $1,264,906 P 

Other income .__..____. 49,189 31,273 156,582 - 121 oss 
Gross income._....... $535,426 $359,729 $1,421,488 l, 

PT 345,518 343,130 1,378,101 I ‘300 ten 
Net income......... $189,908 $16,599 $43 387 

—V. 140, p. 3566. oe 


Tide Water Oil Co.—Smaller Common Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, no par value, payable June 29 to holders of record June 7. This 
compares with 35 cents paid on March 30, last, 75 cents on Oct. 8 1934, 


















































Ei ceescese 1 1 
Sandee securities 1 1 
Deal édeeconcd a a 349 $1,184,257 , $1,209,349 $1,184,257 
x 100 shares ca stock (entire issued sore. y 3,320,512 shares 
of common in 19 “3, 302,415% in 1933)—V. 138, p. 3622. 


Tobacco Products Corp. of N. ; Serving 

















Year Year ll Mos. 

Period Ended Dec. 31— 1934 1933 1932 
ee ee $2,500,000 $2,500,000 $2,291,667 
Interest on bank balances and cash 

balances held by debenture trustee 977 2,232 3,225 

ee Sn ees $2,500,977 $2,502,232 $2,294,891 
Interest — and accrued on 64% 

ETT Ra OGLE SEL aE 2,311,446 2,312, 103 2,120,192 
Ahunentiendion of the lease._.......-.- 6,329 5,916 5,073 
Administration and trustees’ expenses 9,859 10,345 7,782 
Est. prov. for Federal income tax... 25,000 25,000 21,000 

0 a eee $148,343 $148,867 $140,844 
Discount on debentures purchased 

RRS NS ES | eS RS esc 245 1,312 
Reserve for Federal income tax. -.- ~~~. 25,000 Ce ee 

EEE em a $173,343 $170,112 $142,156 
Expenses in connection with issuance 

A I RAR I Se A pga eo 65,583 
I a i 170,000 170,000 35,000 

TE a $3,343 $112 $41,573 
EEE 41,685 fe. ~ "eeeee 

Earned surplus, Dec. a, ee $45,028 $41,685 $41,573 

The report states: ‘‘In January 1935, American Tobacco Co. commuted 


the lease but the exact amount which is payable thereunder is in litigation. 
The value of the lease is contingent upon the outline of this litigation. No 
provision has been made for the taxes, if any, payment upon the funds 
received from American Tobacco Co.’ 


Balance Sheet Dec. 31 


1934 1933 | 1934 1933 
Asseis— $ $ § IThadilities— $ 0 
Cash in bank..... 12,721 18,268 Int. accr.ondebs. 385,105 385,269 
Cash held by trust. 416,696 416,707 | Accts. pay., &c... -...-.. 67 
x Amer. Tobacco Res. for Fed. tax... 25,000 25,000 
Co. 99-yr. lease ._ 36,749 ,37 : 36,755,700 6% % coll. tr. debsy35548,200 35,563,200 
Cap. stocks of subs 1 | Capital stock... 10,000 10,000 


0, 
Capital surplus... 1,165,455 1,165,455 
Earned surplus... 45,029 41,685 


_ 0 ar 37,178,789 37,190,676 BEGGS aasoceou $37,178,789 37,190,676 
x $2,500,000 annually in equal monthly instalments, maturing Nov. 1 
2022, at commutation value in accordance with the lease as computed by 
the company (commuted in Jan. 1935). The lease (and capital stocks of 
subs.) were pledged with the trustee for the 644% collateral trust deben- 


y These debentures became due and payable upon commutation of the 
lease in Jan. 1935.—V. 140, p. 3059. 


Trico Products Corp.—Larnings— 























Calendar Years— 1934 1933 1932 1931 
x Gross income... ..._- $3,049,551 $2, Isr 849 $1,923,872 $2, 943. 420 
Other income ._.....-..- 248,484 212,228 219,053 184,009 
Total income. ._..._-- $3,298,035 $2,700,076 $2,142,925 $3,127,429 
Selling expenses. ....-.- 207 .783 167 ,282 191,314 231,822 
Patent expenses _...-.-. } 800,941 712,280 629,164 728,533 
Admin. & gen. e neil 
Depreciation . . ......-- 159,856 146,483 138,619 122,935 
Amoriention of patents. ,688 55,651 50,306 6.2)! 
Federal income taxes... 299,209 200,103 _—-168,556 232,494 
Net profite.......... $1, 771.559 $1,418,277 $964,964 $1,762,551 
Previous surplus. . ....- .252,534 _ 4, 771.743 4,744,263 3 _ 3,919,197 
Total surplus _......- ox 024. {094 $6,190,020 $5,709,227 $5,681,748 
a ali gl 7.486 937 .485 937 .484 937 ,.484 
Total surplus. ....__- $6,086,608 $5,252,535 $4,771,743 $4,744,263 
Shs. of cap. stk. outst’d-. 374,991 374,991 374,991 374,991 
Earnings per share... .. $4. 72 ; : $4.70 
x After deducting cost of sales, discounts, returns and allowances. 




















Volume 140 
Balance Sheet Dec. 31 
Asseis— 1934 1933 TAabdtitites— 1934 1933 
abecosoacens $592,156 $602,718/ Accounts payable. $322,209 $117,468 
Life insur. policies 163,622 143,161| Dividend payable. 234,372 234,371 
Cash val. of dep’ts 57,942 85,764| Accrued expenses. 224,434 220,068 
Employ accts. sec Prov. for Federal 
by collateral... 106,110 151,184 income taxes... 297,849 207,147 
U. 8. Govt. mar- Sundry operating 
ketable bonds - . 3,686,797 3,817,580) reserves.___.... 22,478 22,478 
Invest. in N. Y. d Capital stock... 1,750, ‘000 1,750,000 
State bonds.... 1,034,691  _..... inscenneses 086,608 5,252,535 
c Notes & accts. 
receivable...... 593,743 413,932 
Inventories... ... 489,384 434,975 
insurance, 
taxes & oth.exps. 41,436 41,470 
Insur. fund deposit 76,760 76,760 
Inv.incom.stocks 273,766 135,997 
Inv. in & adv. to 
for’n affil. cos... 66,902 74,250 
a Capital assets... 1,445,144 1,496,699 
b Patents..._.... 309 ,492 329,578 
Total.........$8,937,949 $7,804,068 Tlnbhoseethen $8,937,948 $7,804,068 





a After reserve for depreciation of $1,134. 424 in in 1934 and $969,064 In 


1933. b After reserve for cmariension of of $391, and $353,295 

in 1933. e After reserves of $20,060 in 1934 and $19, 16740 in 1933. d cao 

ized and issued, 675 shares of no par value, consist of 374,991 shares 
sf in dividends, 3 not shar dividends up to 

satee Gvideeds pala ba onl $290. ‘par chardlinn the tale-tiviienatharinn 

en on per n the y en 
soak (374,991 shewend: shares become fully dividend-sh on the 
basis of one share AB i nad for each $6fearned beyond $2,249,946 in 


any one year. The remainder (225,000 shares) required $9 earnings for 
each share participating after $4,050,000 has been earned in any one year. 


Title Guarantee & Trust Co.—RFC Advance— 
The Reconstruction Finance Corporation advanced $2,700,000 to the 
company during April under Section 5 of the RFC act.—V. 140, p. 487. 


Union Pacific RR.—Earnings.— 


April— 1935 1934 1 1932 
Gren from railway_.--_-_- $5,394,007 $5,099,289 4. 337,232 $5,044,506 
Net from railway. _-_-- 1,230,026 ,367 5386 1,379,920 
Net after rents__.____- 636,605 655,116 ats ,802 668,334 

From Jan 1— 

Gross from railway... ---. 19,930,062 19,693,933 15,665,671 20,255,532 
Net from ew Ss euaennani 4,336,678 5,384,931 3,873,338 5,659,763 
Net after rents____.___ 934,299 2, 744, 681 2,058,185 3,090,896 


—vV. 140, p. 3567. 


United American Bosch Corp. (& Subs.)—Earnings— 
"Calendar Years— 1934 1933 1932 1931 
a As sci niginn nen $5,800,034 $3, 440. 557 $3,004,006 $6,323,085 
Costs and expenses._.... 5,53 8,988 3,210,512 3,374,274 6,982,927 
Profit on Eisemann Fund 

















Re Nile ae. a Cr78,769 
Depreciation... .___- an 134,296 124,214 265,101 292,141 
REE OEEEEVERscans iiisesses 4 sanecs 574,699 574,039 
Unapplied burden...... -.-.-.. 68,850 ee a ee 
Loss from operation of 

Chicopee Realty Corp. 18,420 IEP PES A i a ye Ot 
Miscell. charze-offs - — — — 59,231 29,564 8 ee a 

Net loes............profg50,101 $10,665 $1,857,128 $1,447,253 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 TAabtitites— 1934 1933 
y Real est., plant x Capital stock . .. $2,580,000 $2,580,000 

equipm’ ts, &c. “$2, 640, | $2,072,818] Accts. payable... 416,350 402,387 
Pat. & trac., &c.. 1] Conting. res., &c. -..... Y 
EE SE ee 251, 911 134,958 | Notes & trade ac- 

Notes & accts. cept. payable... 423,460 312,585 

ceivable, &c.... 628,419 539,404) Accrued accounts. 121,567 117,896 
Trade acceptances 104,836 + =-..... Notes payable.... 323,367 #£=...... 
Miscell. receiv’ les. 31,332 79,471)| Realestate mtge.. 332,000 -—..... 
Inventories... ... 1,793,248 1,645,414] Deferred income... err oneeee 
Cash surrender val. Earns., surplus... a - ‘anne 
MPinsur. policies... ...... 5,295 Capital surplus - .. 1,343, 605 1,343,605 
Govt. claims,&c.. -...... 238,125 
Deferred charges . . 147,534 140,988 

Se $5,597,335 $4,856,475; Total.........$5,597,335 $4,856,475 

x Represented by 278,399 no par shares. y After depreciation.—V. 
140, p. 2554. 

United Gas Improvement Bay 7 eekly One prs 

Week Ended— vy 25°35 oy Ry May 26 '34 
a. (kwh.)-.-- 70, 176. 264 70,302, 517 67, 142,209 

p 


United States Steel Corp.—Group Insurance Plan— 

The company has completed arrangements with eight prominent life 
insurance companies for the largest single group insurance transaction ever 
recorded, by which approximately $400,000,000 of group life insurance will 
be offered to about 220,000 em loyees. 

The insurance will be placed with the Aetna Life Insurance Co., the 
Equitable Life Assurance Society of the United States, the General- Ameri- 
can Life Insurance Co., the JohnjJHancock Mutual Life Insurance Co., the 
Metropolitan Life Insurance Co., the Protective Life Insurance Co., the 
Prudential Life Insurance Co. of America and the Travelers Insurance Co. 

At least 75% of the company’s employees must apply for the insurance 
to make it effective, the insurance to start July 1, next he cost to workers 
will be 75 cents monthly per $1,000 of benefit, the latter being based on the 
normal annual salary or wage received by the employees. The remainder 
of the premium will be paid by the corporation. The lowest insurance under 
the plan is $1,000 for those receiving $1,250 or less per year. The highest is 

5,000 for employees receiving over $4, 750 annually. 

it is specified in the contracts with the insurance companies, and with the 
company’s wa fy" that in case of enactment of Federal, State or other 
government of any law or laws providing for insurance on the lives of 
employees the amount of the group insurance will be reduced for each 
individual by the amount the employee is entitled to receive under such 
laws.—V. 140, p. 3234. 


United Textile Print Works, Inc.—/iles Petition— 
The company, with offices located in Long Island ee has filed a pe- 
tition for reorganization under Section 77-B of the Bankruptcy Act. 


Virginian Ry.—Larnings.— 


April— 1935 1934 1933 1932 
Gross from railway - - - - - $981,713 $1,072,700 $873,869 $953 ,003 
Net from railway. _--- 466,480 514,631 352,859 375,270 
Net after rents......-.-. 384,595 438,300 287 ,492 314,340 

From Jan 1— 

Gross from railway--.--.- 4,982,696 4,809,426 4,210,882 4,682,243 
Net from railway... .-- 2,607 ,768 2,546,373 2,024,867 2,233 ,393 
Net after rents___.__-- 2,154,561 2,220,792 1,733,628 1,878,833 
—V. 140, p. 3062. 

Wabash Ry.—<Earnings.— 

April— 1935 1934 1933 1932 
Gross from railway. -.-_-- $3,602,682 $3,329,779 $2, itt atl $3, 149 616 
Net from railway -----.- 969,793 955,940 45 358,911 
Net after rents......-- 547,160 448,727 ders’ 389 def230 ,566 

From Jan. 1— 

Gross from railway--.--- 13,726,446 12,794,483 10,628,527 12,921,068 
Net from railway. _..-- 3,407 ,2838 3,515,816 1,565,950 1 675,802 
Net after rents_.....-- 1,632,747 1,588,771 def554,912 def 575, 694 


—V. 140, p. 238386. 
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Walworth Co.—Reorganization— 


A hearing was held May 27, 
ruptcy Act, in which the company 


before Federal Judge H 
in connection with the company’s petition under Section 77- 
to reorgani 


ze. Ju 


handed down an orderfallowing the company to continue in ae of 
its Se espns and the officers to continue to manage the business.—V. 140, 


Warner Co. (& Subs.)—LZarnings— 























Calendar Years— 1934 1933 1931 
DM Dccdatniaketeue $2, 733 ,684 $2, 368, “ $3,821,286 a$9,021,101 
Costs 1 997.2 259 1, ,64 ,184,565 6,285,423 
Depreciation & depletion = °521/977 ‘ 00,897 1,018,258 
Wholesale sales expense. 120,443 129, 157,179 240, 
Administrative expense - 137,519 165,358 35.106 275,130 
en ¢ GE, ig rT One ee 69, 
Discount allowed ~~. --. 98,783 103 ,310 151,173 324.381 

Net loss from oper... $138,297 $476,798 9007. 635prof$808 ,110 
Int.rec.fr.various sources 11,134 6,373 6.745 45,737 
Discount earned. -_--.-_- 37 430 35,141 53.385 107 ,87 
Miscellaneous credits... 2,955 4.513 nadueum "Bees . 

Gross income... ...-.. 1088$86,776‘loss$430,770 loss$547 ,505 $961,725 
a. not charged to 439.675 
Bond & & other int. paid. 402,370 410, 741 403, 452 434,110 
Amort. of Say discount 

and expense_______._ 36,882 37 ,030 37,188 38,644 
Prov. for red. RT 8 eg Pek ER a Ge 17 ,699 
Prov. for uncollectible 

notes and accounts... 26,939 43,788 eee aes 
Adjustments (net)... .- 182 108 Cr3 ,870 Cr18,830 

Net logs.......... $553, on $1,362, ss $1,019,875 $490,10 
First preferred dividends -_..... = ---- 48,643 193,753 
Second preferred divs _. MCE RE i mets OEE aE ee 81,500 
I 275 ee A Uaioe 234,654 

ES eee ees $553,650 $1,362,111 $1,068,518 $319,805 

a Gross sales 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets—— $ $ Ltabtitites— $ a 

pamecannnnee 682,716 396,235] Accts. payable... 36,980 36,163 
Accts. & notesrec. 276,217 277,733 | Accrued accts.... 107,305 132,425 
Inventories. ....-. 370,939 414,302 | Accr. int. & ground 
Municipal bonds... 49,978 74,978] rents, &e...... 760,377 396,607 
Investments ..... 787,870 758,133] Ist mtge. 6% bds. 5,737,000 5,840,000 
Ctfs. of deposit... 12,500 22,500! Other obligations. 1,113,000 1,272,000 
Sink. & ins. funds. 30,787 88,962 | Deferred credit . . 20.008 3 =—s ecwece 
a Prop.,ld. mineral Res. for fire insur., 

dep. and bidgs., workmen's com- 

equip., &c..... 9,682,995 10,175,591] pensation & misc 82,575 149,033 
Prepaid ‘ b ist pref. stock.. 1,367,050 1,367,050 

licenes,taxes,&c. 105,609 112,784| c 2d pref. stock... 1,337,500 1,337,500 
asco s7,s06| Capua ariags: 11K 08 4.888 tae 

expense._....... 340,186 : api MWcce ° ° ° 

Earned, deficit . .- 7,219 2,845,538 

Wine cesmesn 12,339,797 12,700,775| Total.........12,339,797 12,700,775 





1 1936 


a After oopition and depreciation of $5,002,651 in 1934 and $5,056,761 


in 1933. first 


preferred capital stock, cumulative 


after Jan. 


(authorized, 27,341 shares, par $5() each, of ‘which 26,642 (24.648 4, 1933) 


shares are applicable to deposi 


held for exchange under the plan of readjustment, &c.). 


capital stock—cumulative after Jan. 


change under the plan of readjustment, &c., 


ted stock, and 699 (2. 713 in a shares are 


erred 
1 1936 (authorized ¢* }- held for ex- 
shares, par $25 each). 


d Common capital stock (authorized, 350, 000 shares, par $i each, of which 
178,017 (169,792 in 1933) shares are applicable to deposited stock, and 
3,763 (11,988 in 1933) shares are held for exchange under the plan of re- 


adjustment, &c.).-—V. 139, p. 2378. 


Warren Brothers Co. (& Subs.)—LHarnings— 








Calendar Years— 1934 1933 1932 
I i $3,956,312 $2,284,729 $4,100,210 
Costs, expenses and ordinary taxes... 3, 797, ‘650 2,124,172 4,156, ‘515 
unease 191,541 146,255 166,202 

Ee ae De FS Sa eee, eee $32,879 prof$24,302 $222 ,507 
a IS RO PRIN IR: Di 662.607 a1,097,180 a1,489,811 
ts DOG. . onvtisoasineabooee $629,728 $1,121,482 $1,267,304 
Expense of nen-eperatings cos., &C..-. 486,120 400 326 + ij|.§ «esses 
I, 521,747 551,245 5, 
Income tax provinlen a 10,706 5,179 171,946 
Minority interest, &c...........--- a: ance sada 
Foreign exchange losses, | ll RSE 25,732 29 402 191,466 
iscellaneous loss, &c., net.......-- A lieietie +.) eal 








$503,450 prof$44,828prof$317 ,983 








inthe eameetashestsaceds 296 871 206,521 senede 
Provision for Argentine tax lienloss..  -..--. 499 9,514 wspanmib 
ESSE SS SSS ae $800,321 b$661,207prof$317 ,983 

a Includes accrued interest on Republic of Cuba S %, gold notes payable 
in 1933. b Does not include $1,200,000 reserve ded for possible losses 


on accrued interest receivable on Republic of 


che 5%% gold notes and 


Argentine tax liens, charged against surplus. 
Consolidated Balance Sheet Dec. 31 


1934 1933 
Assets— $s $ 
Cash in banks and 
2 RReRgNyS 440,886 551,044 
Accts. & notesrec. 900,298 471,186 
Inventories... .. 140,069 167,600 


Govt. and munici- 
pal obligat’ns & 
unpledg.tax liens11,431,096 12,730,299 








Pledged Gov.obligs 4,222,922 3,379,550 
Accts. & notes rec., 

&c. (notcurrent) 498,065 733,762 
Guaranty dep. on 

contracts... -.. 46,992 136,286 
Investments ___-.-. 3,463,759 3,589,417 
Capital stock held 

by subsidiaries. ....-.. 13,721 
e Land, bidgs., ma- 

ch'y, equip., &c. 1,533,144 1,481,166 
Deferred charges.. 310,718 310,036 
Pat's, license agree- 

ments & g’d-will l 1 

Total.........22,987,949 23,564,068 


a Represented b 
b Represented by 


1934 1933 
Liabtlittes— $ < 
Notes payable.... -.....-.- 671,361 
Current liabilities. 768,081 385,407 
Funded debt... .. 7,031,802 7,450,232 
eR 3,721,288 3,570,602 


Loan pay.ofsub.co 480,926 
Oblig. under joint 


venture._...... iii TE 2 
Min. int. in com, 
stock of subs... Fara 


a $1 cumulative list 
preferred stock . 
b $1.16 2-3 cumu- 


287,700 299,950 





lative 2d pref. 

il Ble: Sag i 78,850 105,600 
c $3, cumul. con- 

vertible pref.stk. 2,030,700 1,977,550 
d Common stock... 7,564,519 7,564,519 
TER BESS 853,523 1,538,848 

a 22,987,949 23,564,068 


17 ,262 shares in 1934 a7. 997 in 1933) of no par value. 
7 31 shares in 1934 (6,336 in 1933) shares of no par value. 


c Represented by 40,614 (39, SST. in 1933) no par shares. 


by 472,923 shares of no per value. 
1934 and $1,861,919 in 19 


3.—V. 139, p. 2694; 


d Re nted 
e After depreciation of 32,083 042,661 
. 138, p. 3627 


Wesson Oil & Snowdrift Co., Inc.—£rztra on 7 
The directors have declared an extra dividend of 37% cents per share 
in addition to the regular quarterly dividend of 12% % cents on the common 


stock, no par value, both payable Jul 


Similar payments were made each 


quarters, 
on Oct. 1 1934 an extra of 50 cents per share was paid. — 140, Dp. 2205. 


West Virginia-Ohio River 
The company has filed a petition 


1 to holders of = June 15. 


of the two pr while 


Bridge Co.—To Reorganize— 
in Federal Court Wilmington, Del., 


asking permission to reorganize uader Section 77-B of the Bankruptcy Act. 


—V. 139, p. 2533. 
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Western Dairy Products Co.— Not to File Application for 
Permanent Registration— 
See Atlantic & Yadkin Ry. above.—V. 140, p. 3235. 


Western Pacific RR.—Offers Plan—Proposes Conversion 
of $49,290,000 Ist Mige. 5s—T. M. Schumacher, Chairman 
of the Executive Committee, and Charles Elsey, President, 
in a letter to the holders of the lst mtge. 5% bonds, state: 


In our letter to you under date of Feb. 23 1935 the hope was expressed 
that the company would be able to submit a plan for permanent readjust- 
ment of its capital structure prior to expiration of the three months grace 
period provided in the company’s first m . In pursuance of this purpose, 
the company’s officers have been diligently engaged in negotiations toward 
that end and some progress has been made in the formulation of a plan, 
of which it seems proper to submit a brief report. 

Owing to the depression, the company failed during the past three years 
to earn its interest requirements of $2,464,505 on $49,290,100 yop 
first mortgage bonds. Company owes, in addition, a balance of $2,994.06: 
on equipment obligations (which are being reduced each year by required 

yments against principal) and $10,512,047 to its junior creditors, viz., 

econstruction Finance Corporation, Railroad Credit Corporation, and 
A. ©. James Co., on secured notes. The company also owes Western 
Pacific RR. Corp. $5,759,722, advanced on open account, unsecured. 

The total value of the property of the company under the Interstate 
Commerce Commission valuation as of June 30 1914 is $68,207.507, which, 
plus additions and betterments since that date amounting to $75.336.493, 
makes total valuation of $143,544,000, or in excess of twice its funded debt. 

The company will rou. moreover, during the next 3% years, a total 
of heen $s, ,000 of new money to complete the necessary re- 
building m which was begun in 1927 and interrupted in 1931 because 
of the inability of the company to continue it in the face of depression con- 
ditions. This rehabilitation program contemplates the replacing of the 
balance of old rail by new rail essential to the safe and economical operation 
of the property and complete overhauling of its equipment. 

The major problems which must be met and the general lines along which 
any plan for permanent readjustment of the capital structure must be worked 
out are clear. 

The holders of first joortange bonds will be requested to consent to a 
reclassification of the debt which they hold, under which a certain percentage 
will be represented by fixed interest bonds at a 4% rate, on which interest 
will pansy be paid, and the balance represented by adjustment income 
bonds on which interest will be paid if earned. 

It is hoped that the company will be able to obtain from the RFC advances 
from time to time over a 34-year period of the $8,000,000 new money 
required for the rebuilding program, which advances will be represented by 
first mortgage fixed interest 4% bonds on a parity with those to be received 
by the first mortgage bondholders. It * be assumed, however, that if 
such new money is furnished by the RFC, that corporation will ask that its 
existing loan of $2,963,000, representing largely advances used for first 
mortgage interest, taxes and other prior charges, be stepped up, so as to 
be protected, in part, at least, by first lien obligations. 

here are necessarily many detail problems which enter into the formula- 
tion of a definitive plan, some of which are still under discussion with repre- 
sentatives of large institutional holdings of first mortgage bonds, and with 
- Fala and other junior creditors above referred to. Such problems in- 
clude: 

(a) the type of obligation to be issued to junior secured creditors: 

(6) The question whether deferred interest of all creditors shall be repre- 
pnw Mig some form of obligation, or, because of tax problems involved, 
canceled; 

(c) the extent to which representation on the board of directors of the 
company is to be assumed by first mortgage bondholders or other creditors; 

(d) other incidental problems. 

It is, however, the sincere hope of the company that a definitive readjust- 
ment plan will be completed in the near future and forwarded to each cred- 
itor, that it mays ily be made effective, and that current payments of 
interest on at least a part of the debt represented by the presently outstand- 
ing first mortgage bonds will shortly begin. 


Earnings for April and Year to Date 
April— 1935 1933 1932 
Gross from railway $861,705 $755,802 $828,903 
Net from railway 5,970 216,278 94 886 60,096 
def87 ,024 122,177 1,545 def32,511 


Net after rents 
$3,404,538 $3,282,504 $2,566,238 $3,140,724 
239,743 574,609 def4,108  def64,687 
def 150,791 232,273 def310,974 def424,168 


1934 
$915,685 


Gross from railway 
Net from railway 
Net after rents 


1933 
a$100,103 
759,664 











1934 1933 
Liabilities— $ $ 
2,729,331] x Capital stock ___ 47,581,661 °47,581,661 


6,201 
4,462,111 


1,196,146 


Calendar Years— 1932 1931 
. taxes (estimated) __ 75,407 21,985 
$1,285,720 $3,766,201 $1,690 504 $3,140,437 
Extraordinary charges.. Dr132'906 
$4,462,111 $8,404,409 $10,329,587 
outstanding (no par). 3,106,889 
Consolidated Balance Sheet Dec. 31 
Real estate, &c__. 2,691,632 
2,103 
Equity in uncom- Accounts payable_ 
31,323 
1,586,609 274,581 
Notes & accts. rec. Reserve....... 
776,673 
3,335,319 3,948,820 income______. 4.747 
3,348 036 
mktable. securs_ 16,579,960 17,069,940 
Inventories 7,294,968 7,674,758 


—V. 140, p. 3569. 
Westinghouse Air Brake Co. (& Subs.)—Earnings— 
1934 
Net profits, all sources. .a$1,413 934 $2,314,166 $4,222,326 
Depreciation 682,129 892,919 " ,045,230 
$656 398 loss$659,560 $1,421,247 $3,155,111 
1,942,118 3,106,731 3,111,751 6,295,548 
,504 
Previous surplus 4,462,111 404,409 10,329, 
Sundry adjustments..__. 304.5! : on eanrenaee 
Dr176,007 Dr234,676 Dr1,271.067 
Profit and loss surplus $3,348,036 
Shares of capital stock 
3,107,105 2,172,111 3,172,111 
Earns.per sh. on cap. stk $0.21 Nil $0.45 $1.01 
a Includes other income of $1,865,827 in 1934 and $1,652.270 in 1933. 
1934 1933 
Assets— $ s 
Factories ........ 9,550,814 9,683,700| Stocks of subsidia- 
Patents 1 ries not held___. 1,180 
526,499 428,430 
pleted contracts 273,860 5,611] Advance billings. — 3,066 
y Treasury stock _. 1,579,381) Accrued liabilities - 294,812 
oe 1,991,119 
(not current)... 1,265,014 1,356,356] Dividends payable 1,813,315 
Investments 8,006,232 8,404,395/ Deferred credits to 388,329 
Accts. & notesrec_ 1,682,468 1,710,369 
U.8. Govt. & other nad init 
Off. & employees’ 
notes & accts.rec 1,109,186 
334,926 
231,348 


com panies 
Deferred charges _-_ 





214,701 


53,942,338 55,573,511! ‘Total_.._.._..53,942.338 55.573,510 


x Represented by 3,172,111 shares of no par value. Representin 
65,221 shares of capital stock in 1934 and 65,006 in 1933 ye 139, p. 2694 


Wheeling Steel Corp.—-50 Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 6% cum. pref. stock, par $100. payable July 1 
to holders of record June 12. A similar payment was made on April 1 
last, this latter being the first dividend paid since Jan. 2 1932, when the 
company paid 75 cents per share. An initial dividend of 75 cents was paid 
am ct. A nee ‘ hake 

ccruals after the payment of the July 1 dividend will amount to $21.5 
per share.—-V. 140, p. 3405. nana 


Wheeling & Lake Erie Ry.— May Sell Bonds Privately— 

It is understood that negotiations are under way for sale privately to two 
or more life insurance companies of approximately $8,130,000 ref. mtge. 
4% bonds, proceeds of which would be used to pay off the $4,827,000 re- 








Financial Chronicle 


June 1 1935 


funding A 44s, 1966, and the $3,303,000 refunding B 5s, 1966, which are 
callable at 10244 and 103, respectively. 


New Director— 
J. Crawford B has been elected a director to represent Jesse Jones, 
Chairman of the Reconstruction Finance Corporation. 
Earnings for April and Year to Date 


1933 
$647 


125.731 
26.763 


2,587,755 
524,355 
139,956 


Aprtil— 
Gross from railway $935,112 
Net from railway 170,094 198,161 
Net after rents 88,101 97 ,498 
From Jan 1— 
Gross from railway 3,833 ,374 
Net from railway 1,085, 
Net after rents 667,672 
—V. 140, p. 3236. 


Wilcox-Rich Corp. (& Subs.)—Larnings— 
Calendar Years— 1934 1933 1932 
Manufacturing profit - -- $1.191.818 ery ts $501,743) 


Deprec. of plant & equip 252 85. ; 179, | 
Sell. & admin. expenses - 85,733 233,551 223 398 | ‘Wot 
—— vO 


$653 .232 $428,413 $99 282 
48 ,937 50,801 52.412: available 


$702,169 $479,214 $151,694) 
46.878 105,064 38,915! 
Prov. for Fed. inc. tax- - 89,072 33 
Minority int. in earns. of ' 
Eaton-Erb Fdy. Co.-_- 17.758 


Net profit $548.4 
Class 132,469 
Class B divs. (cash.)_.-~- 330 ,662 
$85,329 


330.673 
$1.40 


1931 








Operating profit 
Other income 


Total profit 








$541,150 
114,713 
49 ,593 
$176,844 


330,621 
$0.68 


x$112,779 
120,375 
24,796 
def$32 393 
330,621 
Nil 





$99,371 
330.621 
$0.77 


Balance, surplus 
Shares class B stock out- 

standing (no par)-_-.-.- 
Earnings per share 

x Before corporation's proportion of net loss of Eaton-Erb Foundry Co., 
a controlled subsidiary, in amount of $44,120. 


Consolidated Earnings for the Quarter Ended March 31 


1935 1934 
Surplus after all charges, Federal 
taxes and divs. on class Astock.... $270,613 $138,101 
Balance Sheet Dec. 31 

1934 1933 TAabiliites— 
b Class A stock - _- 
$2,013,044 $1,868,821 c Class B stock. -_- 
41,723 58,385; Accounts payable. 


1933 
def$23 ,203 


1933 
1,122,000 
3: 


1934 
$850,750 
330 673 
323.364 
89 ,000 
87,403 


Assets— 
a Land, plant, eq., 
& 


Trade accept. rec. 74 804 
Accts. receivable _ 496,113 
Marketable securs 1,166,457 
Accrd. int. on sec. 3,684 
Inventories 589,696 363,027 | Res.for work.comp 
d Investments... 87,637 489 ,656 | Paid-in surplus -_- 
G'd-will, pats., &c. l l | Earned surplus... 


215.117 | Divs. payable. __. 
1,476,282 Minority interest - 
5,049 | Res. for conting - - 


Deferred charges - - 28,655 15,730 
Accts. with closed | 
82,961 110,822, 


28,385 25,027 


i —— TT 

$4,613,252 $4,627,916; Total $4,613,252 $4,627,916 

a After depreciation of $1,065,886 in 1934 and $722,557 in 1933. b Repre- 

sented by 34,030 no par shares in 1934 and 44,880in 1933. c Represented 

by 330,673 no par shares in 1934 and 330,621 in 1933. d Includes 3,317 
shares of Eaton Mfg. Co.—V. 140, p. 3405. 


Wisconsin Central Ry.—Earnings— 

Period End. Apr. 30— 1935—Month—1934 
Total revenues 4 28,497 $815,397 $2,964,243 $2.948,916 
Net railway revenues. -- ’ 167 ,625 356,525 499,281 
Net after rents—Dr 20,128 312,687 203 ,630 
Other income—Dr 26,913 132,932 108,680 
Int. on funded debt-——Dr. 132,194 » 625,557 604,764 
$917,075 


Net deficit $179,237 $1,071,177 
—V. 140, p. 3237. 


Wisconsin Public Service Corp.—Larnings— 


Calendar Years— 
Operating revenues 


a 

Maintenance and repairs... ....-.-.---.---. sae 
Appropriation for retirement reserve 

Taxes (other than income taxes) - - - - - 
Management fee 

General] and administrative expenses 

Provision for doubtful accounts. ........-.------ 


banks - _ . 
Miscell. notes and 
accounts, &C_-.- 








1935—4 Mos.—1934 


35, 
156,141 











Net operating revenue 
Other income 





Gross income 
Interest on funded debt 
Amortization of debt discount and expense 
Note interest 
Interest on nates payable ( banks) ........------ 
Other interest 
Other income deductions 
Interest charged to construction 
Provision for State income taxes 








Net income $721,543 
Dividends on preferred stock ...-...-.-.-...-.------ $26 922 


Balances. . . .--ccccccccccecccccess sweoseneaed def$105,379 


Consolidated Income Account 


12 Months Ended March 31— 
Operating revenues 
Oper. exps., maint. & taxes (other than inc. taxes) - 
Appropriations for retirement reserve . .....-.---- 


$932,840 
817,141 
$115,699 





1935 
$7 ,009 ,668 
4,181,072 
682,615 








Net operating revenue 
gE SRE EI el ne ere a nN teen 





I a i ee lil $2, 
is se a eee bbaosee 3: 
Amortization of debt discount and expense 

Other income deductions 82! 5, 
Provision for Federal & State income taxes . - -- ~~ - 58,200 


$897 .493 








$630,864 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash on hand, demand deposits and time deposits, $697,555; 
bond interest and other deposits, $186,655; accounts receivable (customers), 
$662,350, less reserve for doubtful accounts, $97,506, net $564,844; materials 
and supplies, $932,121; other current assets, $173,008; investments, $387 ,- 
860: property, plant and equipment, $47,396,032; intangibles, $2,088,794; 
deferred charges, $612,943; total, $53,040,113. 

Liabilities—Notes payable (banks), $6,375,000; accounts payable, $123,- 
276: accrued liabilities, $850,569; indebtedness to affiliated companies, 
$2.769: long-term debt (less in treasury), $17,220,000; deferred liabilities, 
$121,706; reserves, $3,882,422; 7% series A cum. pref. stk. ($100 par), 
$5.398.600: 644% series B cum. pref. stk. ($100 par), $3,430,000; 6% 
series © cum. pref. stk. ($100 par); $4,371,000; common stock ($10 par), 
$9,000,000; capital surplus, $1,982,015: earned surplus, $282,754; total, 
$53 .040,113.—V. 140, p. 2560. 


Net income 
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COMMERCIAL EPITOME 


Friday Night, May 31 1935 

Coffee futures on the 25th inst. advanced 7 to 11 points 
on Santos contracts and 8 points on Rio. On the 27th inst. 
futures advanced 19 to 26 points in heavy trading. Sales 
were 16,750 bags of Rio contracts and 43,500 bags of Santos. 
Cost and frieght offers from Brazil were light and 20 to 40 
points higher with Santos 4s at 7.75 to 8.00c. Cables from 
Brazil were bullish. The exchange rate was firmer and 
offers were higher. Private advices said that Brazil will 
continue control of the next crop. On the 28th inst. futures 
declined with other markets owing to the Supreme Court 
decision which virtually destroyed the NRA. Santos con- 
tracts ended 7 to 13 points lower with sales of 20,250 bags 
and Rio contracts were 6 to 15 points lower with sales of 
9,250 bags. Cost and freight offers from Brazil were un- 
changed to 5 points higher. 

Op the 29th inst futures closed 3 points lower to 2 points 
higher on Santos contracts and 7 points lower to 1 point 
higher on Rio. The decline in other markets and the weak- 
ness in Brazil caused selling, and lower prices in the early 
trading but later there was some recovery on trade buying 
and covering of shorts. To-day futures closed 1 point lower 
to 4 points higher on Rio contracts and 9 to 11 points higher 
on Santos contracts with sales of 34 contracts of the former 
and 73 contracts of the latter. The strength was attributed 
to higher prices in Brazil and a better exchange rate. 


Rio coffee prices closed as follgws: 


E> 20m da & ncncéagGenneees De | PEED acweccacesecceccess 5.41 
7 Dt? tt onnbeae ahesdedann me 
FOE 6 w cece & ceccncesonneccecses 5.31 


Santos coffee prices closed as follows: 
DEE... sadbae cccescesesenset 8.08 
BEET oc oe desececocseaseescoss 8.14 
FEE occebvaccacccoececesesase 7.90 

Cocoa futures on the 25th inst. fell 3 to 4 points with sales 
of 16 lots. July ended at 4.57c., Dec. at 4.84c., Jan. at 
4.90c. and March at 5.00ce. On the 27th inst. futures ended 
with July at 4.57c., Sept. at 4.69c., Oct. at 4.74¢e., Dec. at 
4.84c., March at 5.00c. and May at 5.lle. On the 28th 
inst. futures declined 5 to 6 points after sales of 965 tons. 
The weakness was due to the Supreme Court decision on the 
NRA. 

On the 29th inst. futures closed 2 points lower on sales of 
817 tons. July ended at 4.50c., Sept. at 4.62c., Dec. at 
4.77¢., Jan. at 4.82c. and March at 4.92ce. To-day futures 
closed 2 points lower at 4.48c. for July, 4.60c. for Sept. and 
4.75e. for Dec.; sales, 48 contracts. 


Sugar futures ended 2 to 4 points higher on the 25th inst. 
On the 27th inst. futures were active and unchanged to 
2 points higher. Sales were 1,600 tons of old contracts and 
21,350 tons of new. Raws were firm, but no sales were 
reported. On the 28th inst. futures closed 12 to 14 points 
lower on old contracts and 14 to 17 points lower on new 
with sales of 46,400 tons of the new and 9,350 tons of the 
old. The weakness was due to the Supreme Court decision 
on the NRA. 

On the 29th inst. futures were under heavy liquidation 
and ended 3 to 5 points lower. The selling was due to fears 
that the court may rule adversely on the Costigan-Jones 
sugar plan. Sales totaled 51,000 tons of new and 3,200 tons 
of old contracts. To day futures closed 22 to 28 points lower 
in heavy trading. Sales were 112 contracts of old and 1,632 
of new contracts. Commission houses were heavy sellers 
owing to bearish Washington developments. 

Prices were as follows: 

See. rcacdbcoodewosbecs ye i ae ee ceniet tie endl 2.23 
PE obnde oe dcwtcecocesacceoes - S s a ieb ds ak winks este thdimar a 2.15 

Lard futures on the 25th inst. reflected the strength in 
hogs and advanced 3 to 5 points. Some were purchasing 
lard futures and selling wheat. On the 27th inst. futures 
declined 3 to 35 points in sympathy with grain and partly 
on selling because of the Supreme Court decision on the NRA. 
On the 28th inst. there was a further decline of 3 to 28 points 
under general liquidation owing to the weakness of hogs. 
December showed the most weakness. Warehouse interests 
however brought on the setbacks. On the 29th inst. futures 
closed 15 to 20 points lower reflecting the weakness in grains 
and hogs. Hogs were 5c. to 10c. lower with the top $10.15. 
Cash lard was easier; in tierces 13.45c.; refined to Continent 
12% to 12%e.; South America 12% to 12'%c. To-day 
futures closed 2c. lower to 30c. higher. 

. m 
DAILY CLOSING}PRICES OF sons FUTURES In CHICAGO 


; 13.30 Holi- 13.27 
} os, ARERR AT ae Fe 13.60 13.50 13.20 day 13.22 
SEBSOMDE «. < «2 2 oc crceees 13.70 13.55 





13.30 13.27 














Pork was steady; mess $27.75; family $26.50 nominal; 
fat backs $26.50 to $30. Beef firm; mess nominal; packer nom- 
inal; family $22 to $23 nominal; extra India mess nominal. Cut 
meats firm; pickled bellies picnic, loose ¢c.a.f. 4 to 6 lbs. 
15 ec.; 6 to 8 lbs. 15¢.;8 to 10 lbs. 14 %e.; skinned loose c.a.f., 
14 to 16 lbs. 19 14e.; 18 to 20 lbs. 18 4e.; 22 to 24 lbs. 16 e.; 
bellies, clear, dry salted, boxed, N.Y. 14 to 20 lbs. 18*e.; 
20 to 25 Ibs. 18 4e.; 25 to 30 lbs. 18 %e. Butter, creamery, 
firsts to higher than extra 25 to 26l4e. Cheese, flats 18% 


to 19e. Eggs, mixed, colors, checks to special packs 22 to 
27 ee. 


Oils—Linseed was rather quiet but prices were maintained 
at 9.lein tanks. There was much uncertainty as to whether 
or not the code would be continued. Some crushers it was 
reported are no longer filing prices with the code authority. 
Cocoanut, Manila tanks forward 5c.; Coast 434e.; Corn 
crude, tanks, Western mills 8% to 9¢. China wood, tanks, 
August forward 15 4c.; September forward 15.2c.; drums, 
spot 18!'oc. Olive, denatured, spot, Spanish 81 to 85c.; 
shipments, Spanish 86c.; Greek 80c. Soya bean, tanks, 
Western nearby 8% to 834c.; C.L. drums 10.1e.; L.C.L. 
104c. Edible, cocoanut, 76 degrees 12c. Lard, prime, 
l3c.; extra strained winter 124%c. Cod, crude, bbls., Nor- 
weigian light filtered 32%c.; yellow 33%ec. Turpentine 
50 4c. to 54144¢. Rosin $4.70 to $7.60. 


Cottonseed Oil sales, including switches, 84 contracts. 
Crude, S. E., 9\%e. Prices closed as follows: 


00@ ___. | October 10.20@ 
)10.21 
10.40 10.146 ees 
3@ 10.10@10.20 
Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 


earlier page in our department of ‘‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures were in better demand and firmer. On 
the 25th inst. futures closed 25 to 28 points higher on sales 
of 2,940 tons. Spot ribbed smoked sheets rose to 12.69c. 
here. London and Singapore were steady, 1-16d. to 3-16d. 
higher. May ended at 12.72c.; July at 12.8le.; Sept. at 
12.92 to 12.94c.; Oct. at 13.00c.; Dec. at 13.15¢.; Jan. at 
13.23c.; March at 13.39 to 13.4le., and April at 13.47c. 
On the 27th inst. there was a further rise in futures of 2 to 5 

oints; sales 2,780 tons. Spot ribbed sheets rose to 12.75c. 
ndon was unchanged to 1-16d. higher and Singapore 
advanced 532d. Here May ended at 12.77c.; July at 
12.83c.; Sept. at 12.96c.; Dec. at 13.16 to 13.18¢.; Jan. at 
13.27 to 13.28¢e.; March at 13.43c., and April 13.5le. 

On the 28th inst. futures fell 35 to 39 points on sales of 
6,320 tons. Spot ribbed smoked sheets fell to 12.35c. 
London and Singapore were lower. June ended at 12.39c., 
July at 12.48 to 12.50c., Sept. at 12.59 to 12.60c., Oct. at 
12.66¢., Dec. at 12.80 to 12.82¢c., Jan. at 12.92c., March 
at 13.08¢e. and April at 13.16c. 

On the 29th inst. futures ended 9 to 14 points lower on 
sales of 2,830 long tons. July closed at 12.38c., Sept. at 
12.50¢., Dee. at 12.70ce., Jan. at 12.78¢e. and March at 
12.94c. To-day futures closed 6 to 8 points lower with sales 
of 317 contracts owing to uncertainty over the foreign mone- 
tary conditions. July ended at 12.30c., Sept..at 12.42c., 
Oct. at 12.50e., Dee. at 12.64c., Jan. at 12.7le. and March 
at 12.87e. 


Hides futures on the 25th inst. declined 4 to 7 points 
on sales of 1,680,000 lbs. June ended at 10.39¢., Sept. at 
10.73¢., Dee. at 11.08 to 11.09c. and Mareh at 11.38c. 
On the 27th inst. futures closed 14 to 17 points higher with 
sales of 2,240,000 lbs. In the Chicago spot market 7,900 
hides sold with April-May light native cows at 104%ec. May 
heavy native steers sold at 13c. June ended at 10.54 to 
10.58¢e., Sept. at 10.90c., Dec. at 11.22 to 11.25¢c. and 
March at 11.52c. On the 28th inst. futures ended 42 to 45 
points lower after sales of 8,240,000 lbs. Some 2,760,000 
lbs. were tendered for delivery against June contracts. 
Some 6,500 hides of May take-off sold in the Chicago spot 
market at unchanged prices. Heavy native steers sold at 
13c. June ended at 10.12c., Sept. at 10.45 to 10.47e., 
Dec. at 10.80 to 10.82c. and March at 11.10ce. 

On the 29th inst. futures closed 21 to 25 points off on sales 
of 5,040,000 lbs. June ended at 9.88c., Sept. at 10.24c., 
Dec. at 10.56c. and March at 10.85¢e. To-day futures 
closed 3 to 6 points lower with sales of 44 contracts. Sept. 
ended at 10.18¢e., Dec. at 10.49¢. and March at 10.82c. 


Ocean Freights were a little more active. 


Charters included—-Grain booked—1 load, New York to Rotterdam, at 
5c.; two loads, New York-Argentina oats to Antwerp-Rotterdam, 7c.; 10 
loads, Argentina-Mobile oats to Antwerp-Rotterdam, 13c.; 3 loads, Ant- 
werp at 5c.: 3 loads, New York-Antwerp, 5c.; 1 load, Copenhagen, 9c. 
Sugar—Cuba, June to United Kingdom-Continent, 12s. 6d. Lage, att 
to Plate, 65c.; across, prompt redelivery, United Kingdom-Continent, 
1 Oe West Indies round, $1.10: West Indies round, 80c.; trip up Canada, 
60c. 
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Coal was in better demand and some of the buying was 

for stocking-up. No change in prices was reported. From 

resent appearances the trade is adhering to code minimums, 
~ there is considerable uncertainty as to the future. 


Copper recently was quiet and weaker. Some non-blue 
eagle copper was reported sold this week at 8c. The 
European price level was 8.05 to 8.10c. ¢. i. f. European 


ports. 

Tin was quiet and weaker of late at 51)4c. for spot Straits. 
In London on the 29th inst. spot standard dropped £1 10s. 
to £228 15s.; futures fell 10s. to £220 10s.; sales, 5 tons of 
spot and 70 tons of futures. Eastern c. i. f. London dropped 
£2 10s. to £230 15s.; spot straits declined £1 10s. to £238 15s.; 
at the second Lordon session on prices advanced 5s. with sales 
nil. 

Zinc was in small demand but steady at 4.30c. East St. 
Louis. In London on the 29th inst. prices fell 7s. 6d. to 
£14 10s.; futures dropped 6s. 3d. to £14 lls. 3d.; sales, 50 
tons of spot and 475 tons of futures, at the second session 
spot was up 3s. 9d. and futures 1s. 3d. on sales of 2,600 tons 

ifutures. 


Lead was in good demand and firm at 4.35 to 4.40c., New 
vork and 4.20c., East St. Louis. The virtual collapse of the 
NRA because of the Supreme Court decision had little or no 
effect on lead because it is not regulated by code. In London 
on the 29th inst. prices fell 12s. 6d. to £13 13s. 9d. for spot 
and £13 13s. 9d. for futures; sales, 2,000 tons of futures; at 
the second session London prices fell 5s. with sales of 150 tons 
of spot and 700 tons of futures. 


Steel—The U.S. Supreme Court decision which virtually 
voided the NRA caused considerable uncertainty but the 
industry as a whole showed no great alarm. Business was 
practically at a standstill. Consumers were purchasing only 
enough to fill immediate needs. They will exert every effort 
it is believed, to get prices lower, now that many of the basic 
commodities have declined sharply during the past few days. 
Quotations—Semi-finished billets, rerolling, $27; billets, 
forging, $32; sheet bars, $28; slabs, $27; wire rods, $38; 
skelp, 1.70c. Sheets, hot rolled, annealed, 2.40c.; gal- 
vanized, 3.10c.; strips, hot rolled, 1.85c.; strips, cold roled, 
2.60¢c.; hoops and bands, 1.85c.; tin plate, $525 per box. 
Hot rolled bars, shapes and plates, 1.80c. 


Pig Iron was in small demand. No change in prices is 
expected for the time being at least now that producers have 
filed prices for third quarter. In fact leading producers are 
said to be getting together to formulate a plan or agreement 
to maintain present prices. A cargo of 2,500 tons of Dutch 
iron arrived in Boston, some of which is to go to Newark 
and Philadelphia. Some of the Russian iron which arrived 
in this country recently is said to have already been shipped 
to consumers. Quotations: No. 2 plain Eastern Pennsyl- 
vania $19.50; Birmingham $14.50, Buffalo, Chicago, Valley 
and Cleveland $18.50 Malleable, Eastern Pennsylvania 
on Buffalo $19. Basic Valley $18; Eastern Pennsylvania 

19. 


Wool was in smaller demand and easier. Boston wired 
a Government report as follows: “The wool market is 
much slower than it was last week. The advancing price 
trend in Boston has been halted as a result of the let-up in 
demand. Sales are being closed on fair quantities of the 
finer Western grown wools at about steady prices compared 
witb transactions earlier in the week. The extreme prices 
realized are less frequent than they were a few days ago. 
Strictly combing 58s, 60s, half-blood, territory wool is bring- 
ing 67c. to 70c. scoured basis. Short French combing 64s 
and finer territory wools in original bags at 63c. to 66c., 
scoured basis. Average twelve months’ Texas wools bring 
70c. to 7le. scoured basis, while choice lines are firmly 
quoted at 73c. to 75c.”’ 


— 

Silk futures closed unchanged to 4c. lower on the 27th 
inst. with sales of only 820 bales. Crack double extra spot 
fell 144ce. to $1.46%. The Yokohama Bourse was easier. 
June ended at $1.38, Sept. at $1.36% to $1.3714, Oct. at 
$1.36 to $1.37, Dec. at $1.361%. On the 28th inst. futures 
were 1 to 1c. lower with sales of 1,250 bales. Japanese 
cables were firmer. Crack double extra spot rose to $1.47 14. 
June enued at $1.37, Sept. at $1.35 to $1.3514, Oct. at 
$1.34 1% to $1.35, Dee. and Jan. at $1.35. 

On the 29th inst. futures closed 144 to 2\4c. lower on sales 
of 1870 bales. June ended at $1.3414, July and Aug. at 
$1.34, and September forward at $1.33. To-day futures 
closed 3 to 5 cents lower with sales of 123 contracts. June 
and July ended at $1.301%4, Aug. at $1.29, Sept. and Oct. 
at $1.30, Nov. at $1.29\% and Dee. and Jan. at $1.30. 


COTTON 
Friday Night, May 31 1935. 

The Movement of the Crop, 4 indicated & our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
21,846 bales, against 18,627 bales last week and 21.061 
bales the previous week, making the total receipts since 
Aug. 1 1934, 3,939,675 bales, against 7,064,420 bales for 
the same period of 1933-34, showing a decrease since Aug. 1 
1934 of 3,124,745 bales. 


Financial Chronicle 


June 1 1935 





Thurs. 
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2.769 
l 3 





"423 0 3 | et 

144 
- 37| 180 
62 14 


Totals this week_! 1,504) 5,125| 2,323! 2,837) 4,250! 5.807! 21.846 


The following table shows the week’s total receipts, the 
— since Aug. 1 1934 and stocks to-night, compared with 
ast year: 
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1933-34 Stock 
This ,Since Aug 
Week 1 1933 


5,722'2,104,238 


----| 62,86 17 
4,482/1,065,814| 4,214/2,194,058 
372| 274,657 83; 320,555 
enn 4,693) -.-- 10,443 
8,103/1,011,989) 14,759)|1,407 ,229 
370 , 3,008; 155,670 
590 , 2,510, 145,058 


41 6,853; --.-- 
651 : 593 


319 573 
296 9 

1,408 361 
318 


1934-35 


This ,Since Aug 
Week 1 1934 


4,510 443 





Receipts to — 
May 31 
1935 1934 
319,204) 646,492 
7,862 9,311 





13 ,586 
169,321 
36 ,660 


527 


726 


386 


21 ,846'3 ,939,675' 33,148 2,754,311 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























1931-32 | 1930-31 


7,444 


1932-33 


18,683 
23,505 
23 ,564 


1933-34 








New Orleans. 


Savannah ___-. 
Brunswick 





N’port News. 
All others... _- 


Total this wk. 33,148 
Since Aug. 1__'3,939,675'7 ,064,420'8,179.788'9,458.637'8,360.665'8,040.765 


The exports for the week ending this evening reach a total 
of 79,001 bales, of which 5,517 were to Great Britain, 4,627 
to France, 10,264 to Germany, 4,807 to Italy, 40,645 to 
Japan, 1,019 to China, and 12,122 to other destinations. ¥In 
the corresponding week last year total exports were 79,580 
bales. For the season to date aggregate exports have been 
4,240,148 bales, against 6,736,466 bales in the same period 
of the previous season. Below are the exports for the week. 
































Week Ended Exports to— 
May 31 1935 


Erports from— 





Ger- 
many 


Great 


Britain| France Other 


Japan 
343; 2,595 644; 2,235 3,490 
— 3,784) 5,689) 1,870) 8.703 ohne ae 
Texas City... .- a aaanal sted inn ee rte eee be 488 
New Orleans... 2,293) 25,707 301 
Lake Charles... mL S oeeid 839 ee At amie atid 782 
1,141 tances none 


Italy 





a 
Gulfport . . . : 
Los Angeles. .-.. 


4.000 
40,645 


22,235 
23,934 


10,264; 4,807 


11,200} 5,849 
53,087! 19,114 





4,627 12,122 


1,771 
11,341 





8,512) 79,580 


13,857 
31,817' 181,230 


41,564 


Total 1934 
Total 1933 





























From Erported to— 
Aug. 1 1934 to—) 

May 31 1935 | Great | 

Erports from— Britain \Franc 


| 
| 


Galveston_.__. | 105,948 78,52 





Ger- | 
many Italy 


78,865 109,556 378,278 18,463 231,653 1001,286 
76,802 141,679 382,167 73,575 284,636 1197,059 
10,146 16,124 144,033 7,048 41,644 282,398 
2,812 452 743 16,413| 34,478 


252 400| ....| ....| 1,149 5,435 
95,840 127,998 178,460 4,809 163,065 823.861 
4.750 3,927, 9,112) _... 15.535, 54.667 
26,227, 14,868 33,769, 528 13,017 139,450 
ee oo ee 4 
6.769, 3,260 10,996 72 

14.014 


Panama City - - . 7 3,924 aadiana 

Savannah 62,4 26,024 1,223 6,050 aah 
Brunswick - . . - ena a a fine ts 
Charleston . .__ . 4 


i ; 
Japan China. Other Total 





Corpus Christi. 
Texas City 
Beaumont ..__| 
New Orleanse_ 
Lake Charles eg 


684 
ee 


236.791 1,150 
50.401 250 


Philadelphia __ 
Los Angeles. _ . 





4,785 2,173 
257) 


701,235 356,979 373,118 429,067 1456,212 105,895 817.642.4240, 148 








Total 1933-34 _/1206,330 718,246 1325,526 626,324 1647, 194 254,173 958 673.6736, 466 
Total 1932-33 _'1246.659 793,099 1675, 882 716, 122 1457 .255 259,063 959.402 7107 .482 
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NOTE—HErporits to Canadu—It has never been our practice to include in the 
above table the reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of April the exports to the Dominion the present season 
have been 21,329 bales. In the corresponding month of the preceding season the 
exports were 23,894 bales. For the nine months ended April 30 1935 there were 
182,053 bales exported, as against 212,449 bales for the nine months of 1933-34. 


_In addition to above exports, our telegrams to-night also 
2ive us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
May 31 ai— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many |Foreign| wise Total 
Galveston... _. 3,700} 1,000) 2,000] 14,100 800} 21,600 .604 
Houston. - . _ .. 7,265) 1,195) 1,320) 33,494 70| 43,344 837 
New Orleans_.| 1,095) 1,482} 1,689) 1,875 seta ,141| 428,772 
Savannah... enae i ten mabe odin eo omnis ,165 
Charleston. . _. oaekia meee newts msl 345 345 40,261 
ES nk oe 3,019 pst oose}] 4,32 aaeel vale 73,018 
aes naa pineal Roba bée6 haa nae 20,181 
Otber ports. _- ound ase edhe oil iene econ! 130,139 
® Total 1935__| 15,079) 3.67 5,009) 53,795) 1,215) 78,775)1,559,.977 
Total 1934._| 7,036) 5,811] 10,095) 81,969) 2,616/107,527/2,646,784 
Total 1933_.| 16,354; 7,218} 21,264; 72,020) 6,302/123,15813,722.736 




















Speculation in cotton was not very heavy, but fluctua- 
tions were very erratic owing to the Supreme Court de- 
cision which virtually wipes out the National Recovery Ad- 
ministration and the President’s statement late in the week 
that he had grave doubts concerning the constitutionality 
of the Agricultural Adjustment Act. Washington news pre- 
dominated all week. 

On the 25th inst. prices closed 2 to 15 points higher 
under foreign buying stimulated by reports from Washington 
that the 12~ent loan would be extended into the new crop 
season. It wasintimated in reports that President Roosevelt 
favored the continuation of the Bankhead Act. Offerings 
were light. There was considerable selling of July against 
Government purchases of the deferred deliveries. Liverpool 
was steady but the bullish Washington news was offset by 
fears of further improvement in sterling. Weather and 
crop news towards the close of last week showed considerable 
improvement. The crop was believed to have made better 
progress as a result of clearing weather and fairly seasonable 
temperatures. Exports of American cotton totaled 92,000 
bales, against 49,000 last year, according to the Exchange. 
The total for the season to date was 4,145,000 bales, against 
6,705,000 in the same period last year. The movement 
of American cotton into sight last week was 90,000 bales, 
against 65,000 bales last year; for the season thus far, 
7,770,000 bales, against 11,548,000 for the same period 
last year. The world’s visible supply of American cotton 
was 4,370,000 bales, against 4,496,000 in the previous week 
and 9,296,000 last year. On the 27th inst. prices declined 
2 to 19 points in the end after erratic fluctuations caused 
by the Supreme Court decision which virtually destroys the 
NRA. There was an early slump of $1.50 a bale, which 
was followed by a rally, but subsequently selling became 
general and prices reacted and ended at about the low of 
the day. Favorable weather over the belt also had a de- 
pressing effect. The market lacked support. ‘Traders were 
awaiting more definite information concerning the Bankhead 
Act and the extension of the 12-cent loan to farmers. 

On the 28th inst. prices showed net losses in the end of 
11 to 15 points owing to heavy liquidation because of fears 
that the AAA may be declared unconstitutional when it 
comes before the Supreme Court next fall. Losses of $l a 
bale were maintained until near the close, when the market 
rallied under short covering and buying by spot interests 
prompted by renewed bonus talk and a statement by Senator 
Bankhead that a 12-cent loan will be made on this year’s 
crop. The weather continued favorable and there was 
considerable nervousness over Washington developments. 

On the 29th inst. prices shot downward $1.50 a bale under 
heavy foreign selling due to nervousness over the financial 
situation in France and fears of adverse court rulings 
against the Bankhead bill and the processing tax in the fall. 
Liquidation was also heavy through commission houses, 
owing to the weakness in stocks as well as wheat and other 
commodities. The weekly weather report was rather un- 
favorable but attracted little attention. It said that there 
was too much moisture in some sections and unseasonably 


low temperatures. Spot business was light and textile mar- 
kets were quiet. July dropped to 11.55c., a new low for the 
month, while March sold down to 11.35c., and all new crop 
months were at lows since May 2. 

To-day prices, after an early advance of about $1 a bale 
on short covering, reacted sharply under selling prompted 
by the President’s statement that he has grave doubts con- 
cerning the constitutionality of the Agricultural Adjustment 
Act, and ended 61 to 68 points lower. 


Financial Chronicle 


3741 


Differences between grades established 





Staple Premium 
verage 




















- 4 BE quoting) for deliveries on contract to June 6 1935 
is dettvertes on are the average quotations of the ten 
markets designa by the Secretary of 
15-16 | l-inch & . 
.20 48 Middling Fair. ...____ White.............. 6900 Mid. 
20 ‘48 | Strict Good Middiing.. do ............... 57 de 
20 48 Good Middling....._. it ‘enikioisniebeeiads 46 do 
20 48 Strict Middling....___ il: euesameniianaal .30 do 
"20 yt Middling..........__. Ty messin eensndin all Basis 
17 40 | Strict Low Middling... do ............... 39 off Mid. 
.16 37 Low tory ee GD ccccesunwouces 85 do 
*Strict Good Ria gpd mrnnpantin: 1.33 do 
*Good Ordinary.....__. recat 1.79 do 
Good Middling.....__ Extra White......... 470n do 
Strict Middling._.____ ae Ut nddaenden & 30 do 
Middling............. oe ‘We’ éeaoncwen 01 do 
Strict Low Middling... do do -......... 38 off do 
Low Middling.....__. 7? esecexane 81 do 
.20 46 Good Middling....... Spotted. ............ 21lo0n do 
.20 46 Strict Middling....__. Na manecrecier .05 off do 
17 38 Middling............. at  pacideendne 45 do 
*Strict Low Middling... do  ............- 88 do 
"Berket Good Middling . - Yolo Tinged....... OR ff So 
17 .38 n w Tinged....... O08 o 
"17 "28 Good Middling....._. a lS eeenaiah .33 do 
"17 "36 Strict Middling....__. a Geel 53 do 
*Middling.........___. a Ue: ckendean 89 do 
*Strict Low Middling... do do ......- 1.39 do 
*Low \ iddling....._.. >... measeee 85 do 
17 35 Good Middling....... Light Yellow Stained. .50 off do 
dling... ___. do _. .89 do 
*Middling.........___. do do ..1.39 do 
17 35 Good Middling......_. Yellow Stained... ___- 88 off do 
*Strict Middling....___ a Oe can acadie 39 do 
*Middling..........._. BS iter gees. 1.25 do 
17 .36 Good Middling....... Dl Vebsestdcnteansis .34 off do 
17 36 Strict Middling...____ TP iacihiniselnienacaian 58 do 
erin eedbédimmee TP aeshunedseenesens Ut do 
*Good Middling....__. Blue Stained._..._... 88 off do 
*Strict Middling....__. Ot piieonaicda 1.39 do 
iii enema > Meee 1.85 do 





* Not deliverable on future contract 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
































May 25 to May 31— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland...-....----.- 12.40 12.30 12.20 11.90 Hol. 11.30 
New York Quotations for 32 Years 
11.30c!11927...-.- 17.05c.|1919....- 33.16¢e./1911..... 15.85c. 
1064..... 11.55c.|1926..... 18.90c.) 1918... 29.55c.|1910....- 14.50c. 
 —___— 9.35c.}1925..-.-.-. 23.76c.}1917..... 27 .10c.| 1909... 11.40c. 
i __—_— §.30c.|1924....- 32.65c.);1916...-.. 12.80c./|1908...-.-. 1.40c. 
ii noecdea 8.75c.|1923..... 28 .60c.11915...-.. 0c. 11907 ..<-- 12.90c. 
i ——- 16.30c.|1922...-.- 21.20c.11914....- .75c.11906..... 11.45c. 
pe 18.50c.}1921...-.- 13.10c.}1913..... 11.80c.!1905..-.-- 8 .85c 
oe 21.05c.|1920...-.. 40.00c./1912...-.-. 11.50c.|1904...-.-. 12.75c, 
Market and Sales at New York 

Futures SALES 
Spot Market Market 
Closed Closed Spot |Conir'’ct; Total 

Saturday...|Steady, 5 pts. adv__|Very steady. - - iden onde bien 
Monday ..- ques: 10 pts. dec___| Barely steady - ..--| 1,100; 1,100 
Tuesday _-. iet, 10 pts. dec_..|Steady__.___-~- eked paket: einai 
Wednesday _|Quiet, 30 pts. dec __| Barely steady - - 100| 1,200} 1,300 
Thursday -. HOLI|DAY 
Friday _--_-. Quiet, 60 pts. dec... |Easy........-.- 200; 1,500) 1,700 
I sn oe ee. ad alle ee aeianelieds 300| 3,800) 4,100 
EE Ra Se Ee Se 108.416'152.600'261 ,016 

Futures—The highest, lowest and closing prices at 


New York for the past week have been as follows: 






























































Saturday Monday Tuesday Wednesday| Thursday Friday 
May 25 May 27 May 28 May 29 May 30 May 31 

_————————————— \— Guan | eee 
June(1935) | 

Range__|—— —S ——- iC — 

Closing _|11.97n 11.95” 11.84n 11.56n | 10.94n 
July— | 

Range. ./|11.97-12.05/ 11.96-12.05 11.70-11.86/) 11.55-11.80 10.95-11.72 

Closing _|11.98-12.00/ 11.96-11.97 11.85-11.86/11.57-11.58 10.95-10.97 
Augd.— 

Range. _.|—— ——|§ —— i — —  —— 

Closing _|11.94n 11.87n 11.75” '11.47n 10.847 
Sept.— 

Range__|—_-_ -—_—_—_—_— | —- ee —- >| - SO —  —-— 

Closing .| 11.89” 11.78” 11.65” 11.37n 10.747 
Ocdt.— 

Range. _/|11.75-11.85) 11.69-11.85| 11.41-11.57)|11.26-11.50 10.64-11,.46 

Closing _| 11.84-11.85)} 11.69-11.70) 11.55-11.56|11.27-11.28 10.64-10.68 
Novr.— HOLI- 

Range..j——_- _ &—=—_—ns———-> i OS > O8 > DAY ——— ee 

Closing .|11.87n 11.707 (11.5772 11.29 —— 10.667 
Dec.— 

Range _/|11.81-11.91|)11.71-11.88) 11.43-11.60/11.30-11.54 10.68-11.50 

Closing _|11.90-11.91)11.71 ——/11.60 ——/11.32-11.33 10.68-10.74 
Jan.(1936) 

Range. _/|11.83-11.95|11.75-11.91/11.46-11.62)/11.33-11.57 10.68-11.50 

Closing _|11.93-11.95|11.75-11.78)11.62 ——/11.35 —— 10.68-10.69 
Feb.— 

Range. .|—_- o@—— | ———- i > OO 8 en > — - ———— 

Closing ._|11.94n 11.77” 11.637 11.377 10.71n 
March— 

Range. _/|11.88-11.96)11.79-11.94| 11.46-11.65) 11.35-11.58 10.75-11.58 

Closing .|11.95-11.96/11.79 ——/11.65 ——/11.39 —— 10.75-10.80 
A pri— 

Range. _.|—— —— ——$ 8 

Closing .|11.97n 11.80” 11.667 11.40” 10.77n 
May— 

Range. ./11.95-11.97|11.90-11.94/ 11.46-11.67)| 11.38-11.62 10.80-11.58 

Closing .'12.00n 11.827 11.67 ——'11.41 —— 10.80 

n Nominal. 


Range of future prices at New York for week ending 
May 31 1935 and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 

| RE res ee Rr A 12.30 Mar. 6 1935)12.32 Mar. 6 1935 
July 1935__|11.55 May 29)12.05 May 25/10.30 Mar. 18 1935/)14.21 Aug. 9 1934 
Be, Dk lctinding Seameiooctin meee 12.10 Mar. 11 1935)12.53 Jan. 24 1935 
RR RS ey nearer a 10.80 Mar. 12 1935)12.39 Mar. 6 1935 
Oct. 1935..|11.26 May 29/11.85 May 25)10.05 Mar. 18 1935)12.71 Jan. 2 1935 
$f SS ee ey eS 10.35 Mar. 19 1935)10.73 Mar. 25 1935 
Dec. 1935..|11.30 May 29)11.91 May 25/10.10 Mar. 18 1935)12.70 Jan. 9% 1935 
Jan. 1936_.|)11.33 May 29)11.95 May 25/10.16 Mar. 18 1935)12.70 Feb. 18 1935 
> St eee Oa Eee eee ee ae Pee eee 
Mar. 1936_./11.35 May 29|11.96 May 25/10.38 Apr. 3 1935)12.07 May 17 1935 
Ane. Wicshisnahs Ghoocdneoants eeneeelebebbeen s6npsnannnenede sannenin 
May 1936__'11.38 May 2911.97 May 25/11.38 May 29 1935111.97 May 25 1935 
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The Visible Supply of Cotton to-night, as made up 
by eable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 

May 31— 1935 1934 
Stock at Liverpool 000 914,000 
Stock at Manchester 87,000 99, 


1,013,000 
51T 


l vy: 1932 








Total Great Britain 
Stock at Bremen__._-.-. 
Stock at Havre.....-..-.-.- a 
Stock at Rotterdam 
Stock at Barcelona 
a i MDs 466 caebdrddabed 
Stock at Venice and Mestre 
Stock at Trieste 





Total Continental stocks 527,000 

Total European stocks - -- 1,225,000 1,706,000 
India cotton afloat for Europe... 121,000 24 000 72,000 
American cotton afloat for Europe 155,000 : 
Egypt, Brazil,&c.,afl't for Europe 109,000 
Stock in Alexandria, Egypt 220 ,000 
Stock in Bombay, India BI: 
Stock in U. 8S. ports 
Stock in U. 8S. interior towns. . ~~ 
U. 8. exports to-day ---: 





» | 
57 A451 


Total visible supply 5,592,964 7,959,143 9,013,571 8,737,579 
Of the above. totals of American and other descriptions are as follows: 


American— 
Liverpool stock... - - - - -bales. 202,000 405,000 354,000 
35, 47 ,000 51,000 





Manchester stock _ . -. ; 
Bremen stock... ..--.---. : . 
Havre stock _. . : ( . ae 
Other Continental stock. - - ~~ - = §90 OOO 
American afloat for Europe. 55,000 322 000 
> We METED GOOG c 6 oo oh escossus 1,638,752 3,845,894 « 
U. 8. interior stocks 1,301,899 1,521,226 
U. 8. exports to-day 9,313 57 451 
7,041,571 


298 ,000 
43,000 








Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
Manchester stock......--.---- ‘ 
Bremen stock 
Havre stock... __. 
Other Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, etc....-.-.--- 
Total American... .--.-~-- _...3,719,964 





000 1,972,000 
145 7,041,571 


Total visible supply 5.592.964 7.959.143 9,013,571 
Middling uplands, Liverpool - - - - 6.92d. 26d. 9.476. 
‘ . 0 2hc. 


Sovak mel ieee, Liverpesl.... 414. 0344 
t, akel, Liverpool. - -- 34d. 
Poach. l 04d. 5.54d. 
5.85d. 6.05d. 


Broach, fine, Liver 5.85d. 
Tinnevelly, good, 6.32d. 
Continental imports for past week have been 116,000 bales. 
The above figures for 1935 show a decrease over last 
week of 128,004 bales, a loss of 2,366,179 bales from 1934, a 
decrease of 3,420,607 bales from 1933, and a decrease of 
3,144.615 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to May 31 1935 Movement to June 1 1934 





Ship- | Siocks 


| Ship- | Stocks Receipts 
June 
1 


——__——_——_| menis | ments 
Week | Season | Week Week Season Week | 


20,967, 216 378 
8,822 133 42 
23,982 ouwel ; 34 
44,236 1,848 37,91: 30 
122,878) 238 67 
27,679 981) 40 
47,11¢ 370) 
29,133) 112) 
28,082 4, : 
86,307) 355) 
TE . cone! 
Pine Bluff _ _- 79,168) 444 
Walnut Ridge . ; Se: eel 
Ga., Albany-..- : E50 © ebe- 
| 14,321) 925) 


Towns Receipts 











31,791) 289, 8,833 
10,162 48 5,609 
32,587, 444 27,803 
38,898, 838 26,596 
127,515, 475 41,815 
17,991 136, 10,089 
45,299 618 15,691 
48,766,  200| 12,271 
30,832, 526, 6,619 
113,450, 1,741) 31,502 
30,594, 892) 11,435 
107,497, 1,804) 23,991 
53,357, 330 7,899 
11,179) 15) 360 
32,443, 965, 56,193 
75,522) 1,782 142,702) 3,519 186,156 
99,842) 2,305) 96, 152,362) 2,305,116,339 
28,450 700) 11, 26,290 700 12,911 
13,583, 1, ' 2, 19,104 90 31,824 
19,258 25) 21, 100 9,196 
57,686! 9 53,658 341) 19,321 
132,043; 1,680) 28, ,126, 2,082, 21,687 
23,366) | :15,15: 75 124 10,239 
136,152 | 1,353) 38,069 
25,106 $0,760, .... 11,763 
3,907 , 653, ....| 4,334 
22,050, 203) 5, 21,635) 7\ 4,773 
28,347, 766 BN toa 
185,090, 4,251) 1,! ,243| 4,283) 
3,762, 2,100 6,: ' 31) 


15 towns *___ 44, 240,724,  335'107,472 2,354, 61,309 
S.C.,Greenville| 1,220 123,596 2,292 46,949 164.443 2'929| 89'333 
Tenn.,Memphis| 7,618)1,369,630, 15,787/366,662| 11,950 1,807,356, 25,291/362,280 
Texas, Abilene - 24,007| __..| 8,054 29 73,499) 20 2.0 
33) 2.396 19'665, | 
4.504 


| 6,188 
. 98; 11,393 
° onan : 1,347 : | 
San Antonio. 42) ‘ 3,640 al b eae 205 
Texarkana .. 8 ..-.| 15,545 524, 11,722 
116, 57,131 332) 8,384 167 453, 7,286 


Total, 56 towns’ 17,154/3,418,635| 43,667/1301899' 29,3044.965.906| 56.172 1351401 
* Includes the combined totals of 15 towns in Oklahoma, 
The above totals show that the interior stocks have 


decreased during the week 26,513 bales and are to-night 
49,502 bales less than at the same period last year. The 


Ala., Birming'm 


Montgomery . 
Selma 

Ark., Blythville 
Forest City -. 





Jonesboro . _ . 
Little Rock _. 
Newport . _ _. 


La., Shreveport 
Miss .Clarksdale 
Columbus . _. 
Greenwood ._ . 


Mo., St. Louis. 
N.C., Gr’nsboro 
Oklahoma— 


38) «21.159 

28 15,203 

188 47.641 
3 

















Financial Chronicle 


June 1 1935 


receipts at all the towns have been 12,150 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

as 


Week 
4,251 
968 


1933-34——— 


Since 
Aug. 1 Week Aug.1 
195,120 4,283 232.386 
94,131 1,117 3 
i 77 paman 
iid 12,995 55 
Via Virginia points.._.......... 3.777 164.264 4,117 
Via other routes, &c 4,000 495,374 10,433 


961.961 20,005 
26 ,037 726 
13052 251 

281.324 1,897 

320,413 2,874 

17,131 


641,548 











Total gross overland 
Deduct Shipments— 
Overlan . Y., Boston, &c...- 32,680 
ween interior towns 14,137 
212,725 
259,542 


741,141 








Total to be deducted 
Leaving total net overland*... 2,623 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 2,623 bales, against 17.131 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 99,593 beles. 


In Sight and Spinners’ 
Takings 














1934-35———_ 
Since 
Week Aug. 1 


1933-34 
Since 


Week Aug. 1 


Receipts at ports to May 31.-... 21,846 3,939,675 33,148 7,064,420 
Net overland to May 31 2.623 641,548 17,131 741,141 
Southern consumption to May 31.100,000 4,025,000 105,000 4,284,000 


Total marketed 124,469 8,606,223 155,279 12,089,561 
Interior stocks in excess *26 513 154,421 *26,868 89,163 
Excess of Southern mill takings 

over consumption to May 1_.-.. 


Came into sight during week... 97,956 
Total in sight May 31 BES 8,679,370 


North. spinn’s’ takings to May 31 9.898 924,233 


* Decrease. 
Movement into sight in previous years: 
Week— Bales | Since Aug. 1— Bales 
13,139,435 
16,611 


15,188,554 
1931—June 5 102,964 | 1930 13,579,399 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





128,411 
---- 12,352,253 


14,572 1,189,764 











Closing Quotations for Middling Cotton on— 
Saturday; Monday Wed'day| Thursday, Friday 


12.25 
12.45 
12.18 
12.48 





Week Ended 


May 31 Tuesday 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Friday 


| Wednesday| Thursday 
May 31 


May 29 | May 30 


Tuesday 


May 28 | 


Monday 
May 27 


Saturday 
M ay 25 











—_—— — —-— 


10.89-10.91 


er oo 


-_—— -—--—-- | -—-— 


11.94-11.95)11.92 ——/11.79-11.80 11.52-11.55) 11.52 





ee ee ee rs — ee eee 
| 

—— oe 

— — 


10.60-10.6: 


10.64 
10.67 


10.85 


-}11.76-11.77'11.61-11.62)| 11.50-11.51/11.21-11.22'11.23 
November |—— 
December _}11.62 ——/11.68 ——/11.56 ——!/11.26 
Jan. (1936) |11.87 ——/11.72 ——j11.59 ——/11.29 








—_——_ -— -=- 


11.27 
11.30 











—-- 


111.33 
a ee 


Bid.}11.35 





es 
a 


11.91 ——/11.75 ——/11.60 ——/11.29 
119361196¢/11.77 Bid.)11.62 Bid./11.31 


Steady. 
Steady. 


10.86 bid 





z 
os 





Steady 
Weak 


Quiet. 
Steady. 


Steady. 


Quiet. 
Steady. | 


Steady. 














Quiet. | 
Steady. 


Options. _. 





Approximately $3,000,000,000 Loaned by FCA During 
Two Years of Existence 


The Farm Credit Administration completed its second 
year of business on May 27, having loaned almost $3,000,- 
000,000, or an average of over $4,000,000 a day, since organ- 
ization. An announcement issued Mav 27 said: 

Effective two years ago to-day, an executive order of the President 
consolidated in one organization all Federal farm lending agencies; and 
the newly-organized FCA was authorized to meet the emergency in agricul- 
tural credit by undertaking the greatest farm refinancing program in 
history. Under the Farm Credit Act of 1933 the co-operative farm 
financing system, already represented in the field of long-term credit by 
the 17-year-old Federal Land banks, was extended by setting up the pro- 
duction credit associations and the banks for co-operatives. 


In two years of the FCA, total farm mortgage loans by 
the Federal Land banks and Land Bank Commissioner 
aggregate $1,728,000,000, total short-term production credit 
$955,000,000, and loans to farmers’ marketing and purchas- 
ing co-operatives $241,000,000, according to a statement 
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from the FCA by’ Deputy Governor F. F. Hill. 
stated : 


Review of the emergency refinancing program reveals that farmers used 
90% of the money loaned on farm mortgages to pay their creditors and 
are saving on interest about $35,000,000 a year. Payment of creditor 
claims has helped to sabilize farm values and now instead of trying to 
dispose of farm mortgage holdings, many creditors are taking advantage 
of the opportunity to make additional loans. 


From the announcement of May 27 we also take the fol- 
lowing: 


As a result of the refinancing program, farmers paid debts owed to 
commercial banks amounting to approximately $408,000,000; insurance 
companies received $235,000,000; Joint Stock Land banks, $125,000,000 ; 
State and county tax authorities, $52,000,000, and individuals and other 
unclassified creditors, $734,000,000. 

Mr. Hill said the number of farmers now applying for emergency 
refinancing was less than 15% of what it was in the fall of 1933, or about 
3,000 to 4,000 applications a week compared to 15,000 to 20,000 at the 
peak. Another important development in agricultural credit, he pointed 
out, was the general lower cost of money which enabled the Land banks 
to reduce the interest rate on new loans from 5% to 4%%, and finally 
to 4%,%. The 4%% rate, which applies on all new loans through National 
farm loan associations, is the lowest at which the Federal Land banks have 
ever made loans and the lowest rate at which farm mortgage credit has 
ever been generally available, Mr. Hill added. 

In discussing the work of the production credit associations in providing 
short-term money, Mr. Hill emphasized the fact that these institutions have 
doubled their volume of business this year. Production credit association 
loans since Jan. 1 1935 aggregate over $85,000,000 compared to about 
$30,000,000 during the corresponding period last year, he said. 

Loans by institutions under the FCA during the two years are approxi- 
mately as follows: 


Federal Land banks..._....-.- Scatanwase Seuaanoukhénedseeesnaane $996 ,000,000 


Mr. Hill 


Ee ee ee 733,000,000 
Federal Intermediate Credit bank loans and discounts for private 

financing institutions and farmer co-operatives.................. 6,000,000 
EEE CE ay Oe 198 ,000,000 
Regional agricultural credit corporations.................*°-.....-- 335,000,000 
a ea ed na ee Oeneneoncee outa 81,000,000 
Emergency feed loans in drought areas........................... 74,000,000 
a al ei es i een ees eeneonbanehe 85,000,000 
Agricultural Marketing Act Revolving Fund_.................-... 47,000,000 
Loans by the Land Bank Commissioner to Joint Stock Land banks... 1,500,000 


April Consumption of American Cotton by World 
Spinners Below Recent Years According to New York 
Cotton Exchange—W orld spinners used less American cot- 
ton during April than in any April in recent years, and 
slightly less than in March, according to a report issued 
May 27 by the New York Cottoh Exchange Service. In 
Japan, China and India, mills are increasing their use of the 
American staple, and consumed more in the aggregate than 
in April last year. With this exception, however, April con- 
sumption of American cotton in all of the major divisions of 
the world cotton spinning industry was smaller than in April 
last year. While consumption is law, it is being well main- 
tained as a result of the recent improvement in yarn and 
cloth sales. A further substantial reduction in the world 
carryover at the end of this cotton season is in prospect, and 
the indications are that the carryover will be the smallest 
since 1931. In its report the Exchange Service stated: 


Consumption of American cotton declined very slightly both in the United 
States and in foreign countries during April, and total world consumption 
for the month was considerably smaller than in April in any recent yor. 
It aggregated 951,000 bales as compared with 973, in March, 1,161,000 
in A mil last year, and 1,135,000 two years ago. During the nine months 
of this season from Aug. 1 through April 30, world spinners used less Ameri- 
can cotton than in the corresponding period in any of the past three sea- 
sons but they used more than four seasons ago. Au + consumption 
totaled 8,634,000 bales as compared with 10,585, in the corresponding 
portion of last season, 10,423,000 two seasons ago, 9,483,000 three seasons 
ago, and 8,258,000 four seasons ago. . 

In the Orient, spinners are increasing their use of American cotton and 
consumed more in April this year than in April a year ago. In Great 
Britain and on the Continent, consumption fell off slightly during April 
and was considerably smaller than a year ago. Consumption also fell 
below last year in the United States and in minor cotton-consuming coun- 
tries. Throughout the world, spinning activity has been well maintained 
so far during May, and has shown a slight upward trend in a few countries 
World yarn and cloth markets have experienced considerable improvement 
during the past few weeks, suggesting that mill activity will be well main- 
tained for some weeks to come. The Orient will probably use about the 
same amount of American cotton this season as last season, but the indi- 
cations are that consumption in the remaining major divisions of the world 
spinning industry will be below last season. 

World stocks of American cotton on April 30 were the smallest for that 
date since 1930, and it is evident that, notwithstandi the small world 
consumption this season, the carryover at the end of this season, that is, 
on July 31 1935, will show a further substantial reduction and will pepuetsy 
be of about the same size as the carryover on July 31 1931. The end-April 
world stock aggregated 11,601,000 bales as compared with 13,747,000 on 
the corresponding date last year, and 15,556,000 two years ago; on April 30 
1930. the stock was 8,943,000 bales. If consumption during the last three 
months of this season is maintained on an average at about the ey rate, 
the world carryover of American cotton on July 31 this year will in the 
neighborhood of 8,900,000 to 9,000,000 bales, comparing with a carryover 
of {0.746.000 at the end of July last year, 11,754, two years ago, 13 ,228,- 
000 three years ago, and 8,919,000 four yess ago. 

The average carryover at the end of the five seasons just prior to the 
beginning of the depression, that is, from July 31 1925 to July 31 1929, 
was 5 290,000 bales, while the average mid tage on Aug. 1 at the beginning 
of the five seasons from 1924-25 through 1928-29 was 4,929,000 bales. 
Accordingly, a ‘‘normal”’ over as judged by pre-depression standards 
is about 5, .000 bales. The indicated world carryover of American 
cotton on aay 31 this year of 8,900,000 to 9,000,000 bales will be 3,900,000 
to 4,000,000 bales above the pre-depression normal, but it will be approxi- 
mately 4,200,000 to 4,300, bales smaller than the record high carryover 
of 13,228,000 bales on July 31 1932. 


The following statement has also been received by tele- 


graph, showing the height of rivers at the points named at 


._m. on the dates given: 
ses - May 31 1935 Junel1 1934 





New Orleans....-..-.--- Above zero of gauge. 15.6 1.4 
Eee Above zero of gauge. 33.6 4.3 
ERR Above zero of gauge. 11.8 9.0 
Shreveport ...-..-..---- Above zero of gauge. 31.7 7.3 
Vicksburg . ........---Above zero of gauge. 41.9 7.5 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
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Oklahoma and Arkansas, The current week’s report, dated 
May 27, is as follows; 
TEXAS 


West Texas 


Abilene (Taylor County)—Weather is cl but most of the cotton must 
bereplanted. The farmers can in the fields Monday, and if the weather 
wave open they will finish planting by June first. Seed are sufficient for 


Pp . me 
Big Spring (Howard County)—The past week has seen a eral lanting 
program almost county-wide, as high winds immediately fellowing the heavy 
ing of practically all cotton. The weather in the 
= few days has been favorable and the work is progressing rapidly. There 
some complaint of scarcity of seed, but believe stocks at gins are adequate. 
la By 4. ty) —Col 
ren ounty d cloudy weather with some showers 
week further delayed planting. Very little cotton planted, possibly 10% 
to 15%, and may have to be planted over. Crop now fully ten days late. 
Warm iny weather next week can overcome some lateness but weather 


we Floyd County Last eeks 
_ two w have had plenty of rain. 
lakes are full of water, Och is our best indicator for bs sehaon in - 
firmers bad begun planting, which likely will have to be oplanted on accom 
. y ave re on account 
of soil cracking ond weather too oy A to te. With fair weather the 


1 ; 
ten days to two weeks late swing. Planting now is about 


Snyder ( County)—Have sufficient mo 
cultivation all over eke nenten, Abo Tce oe 







ut 50% of the pl Soe is oy ag 
an no e. 
However, rain is not entirely over. Sufficient seed ; 
SS GET Dias Cesar ise ot somes bis © ts nt 0. Sp 
mfor ones —Lots 0 anting has to be done yet. The 
ground has been too wet all this week, but pl 
next week if weather is fair. SS a 
Sweetwater (Nolan County)—First half week favorable to cotton, dry and 
ey wy by — Se. ane o—, mowers retarding coptanting. 
r) a start bu avorable weather for two weeks this can 
be chanaed very rapidly. Good planting seed scarce. 


North Texas 


Clarksville (Red River County)—Planted about 55%, 40% u wth : 
some d . Too much rain and overflow ped. ; net tive ¢ days have 
had sunshine which has dried out considerably. Some work being done on 
highlands. N weather. 

Garland (Dallas County)—Crop about 80% planted, 60% up to good 
Some shopping being done, fields are 


stand. Germination is good. 
reasonably clean. Need ten days pretty weather to get in shape. 


Greenville (Hunt County)—Farmers plow in some sections, and replant- 
ing. a to be replanted. Sotton ooks better, have good Seomde 

most places. 

Homey Grove (Fannin County)—Farm work delayed again most of week 
due to wet ground. Practically all of the cotton replanted last week will 
have to be replanted, due to so much rain seed rotted. All early cotton 
planted, bad stands, and looks sickly too much rain and cool weather. We 
need about four weeks dry and warm weather to get crop all planted and 


worked over. 

Paris (Lamar County)—Little change since last week, showers still delay- 
ing popes and cultivation. Just getting dry enough in high places to 
get in fields, and very little work done this week. 

Terrell (Kaufman County)—The dry weather this week has given the 
farmers a chance to get back to planting, replanting and cleaning out grass 
and weeds. However, it is still too cool. If we have continued “= 
warmer weather for another week, the crop will be in fairly good shape. 
course, it is several weeks late. A large percentage will have to be planted 


over. 

Wills Point (Van Zandt County)—Weather conditions slightly more 
favorable, although nights too cool. Much planting done week. 
75% planted, 15% to 20% up, and about 30% will have to be replanted. 

he crop now, On an average, is approximately three weeks late as compared 
to a normal crop. Slight damage from caterpillars. Need fair and warm 


weather. 
Central Texas 


Calvert (Robertson County)—Excessive rainfall, almost a flood condition 
and abnormal] temperatures, have been Nn | detrimental to the progress of 
the cotton crop for the past fortnight. verflowed lands will probably 
result in the replanting of about 10% of the crop, and must have warm 
weather for next several weeks for the proper cultivation and growth of 
same. Ample labor, and the next week will find the fields being cultivated 
to the limit, and next report should show much improvement as result of 


same. 

Cameron (Milam County)—First half week very unfavorable to cotton, all 
lowlands overflowed, and heavy damage to crops, at least 50% will be 
replanted in the lowlands. Hill lands in grass, but ten days clear hot 
weather will change looks of it. 

Cleburne (Johnson County)—Crop in this area is about 65% planted, 
25% up. Condition of the plants and fields are very r for this time of 
season. Replanting and planting started generally ay. Crop is about 
three weeks late. 

Mexia (Limestone Couniy)—We are having dry weather past week, and big 
part of the cotton is being replanted. Lots of weeds. Acreage about same 
as last year. Crop two or three weeks late. 


East Texas 


Longview (Gregg County)—Due to dry weather this week, crop conditions 
are better; however, nights are still too cool. Chopping and replanting are 
progressing rapidly. eed about two weeks of dry warm weather. 

Sulphur Springs (Hopkins ogy ge poor account too much rain 
and too cool. eplanting now, fields not clean, plants poor. No rains 
last half of week. 

Timpson (Shelby County)—Past week has been dry. Bottoms that were 
under water a week ago are now in condition to plow and plant. Nights 
this week have been too cool for young cotton. this clear weather con- 
tinues for another week, all planting will be done. 

Tyler (Smith County)—Crop conditions improving rapidly following week 
of dry warm weather. Farmers are replanting rapidly where pe & 
and fields look 50% better than last week. Crop is from three to four w 


South Texas 


Corpus Christi (Nueces County)—-General rain covered all this section on 
last Thursday morning, reaching sections such as Hobbronville, Benevidas 
and Falfurrias. Since the rain this section has had ideal cotton growing 
weather and crop continues to be as near perfect as possible. Fields clean, 
virtually no insects, full of squares blooms and small bolls. All that is 
needed is plenty of sunshine. 

Harlingen (Cameron County)—W eather week has been favorable to 
cotton, need dry hot weather coming week. Cotton is 100% planted and 
100% up, none to be replanted. Some cotton is in grass account rains, but 
stands are fine and condition excellent. Season will be bly little later 
than last reported on account of the recent rains. Had a nice rain May 
elee. Present outlook for cotton acreage about 15% to 20% increase. No 
nsects. 

San Antonio (Bezar County)—Past week has been far too wet for cotton, 
three or four w of dry hot weather needed. Many fields are becoming 
grassy, others washed and some in low places will have to be replanted as 
cotton has been drowned out. If rains continue another week, general 
opinion is that the cotton which will have to be replanted will produce very 
little, yd cotton planted in June this section is always subject to heavy 


i mage. 

Seguin (Guadalupe County)—Having too much rain, progress slow. Field 
work delayed by wet weather. Fields becoming grassy. Cotton in low- 
lands becoming rusty, and some reports of lice. 


OKLAHOMA 


Frederick (Tiliman County)—-Very little cotton planted and what has been 
lanted will have to be replanted. We are now two weeks late and v 
fittle can be planted until next week. It is very wet and still raining. 
is a ‘‘too’’-county, either too or too wet or too hot or too cold. 

Hugo (Choctaw County)—Little rain this week, but no work done save in 
few upland points where soil has dried out. Backwaters from Red River 
have damaged all farms along its course to some extent. In some places it 
will be fully two weeks before work can be started. Replanting must take 
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place over entire territory, and nights are too cool on cotton that is up to a 


, Greer County) —Weather past week, most] 
soenae I “done account ground too wet 


and coo] with no farming 


from standpoint of moisture and ten da 
to permit planting as none planted so 
some two weeks late, but no complaints being offered, as moisture h 


ARKANSAS 


our prayers for so Jong. 


, which 


ly 


cloudy, we heed | 
: veryone enthused 
of clear warm weather is desired 
would place us 


ad been 


Little River County)—-No rain since Sunday. Considerable 
ast half this week. Most of “| River v under water, 


hill 
river still ng, impossi 


river bottoms a 
more rains. 


May 20th. 
morni e are 


s ble to make estimate 
ongeae “trey County)—-Will be about 65% 
night ill week 


finish planting by middle of next 
- nd creek 


been very cool. 


ting one of the latest and 


It was 


planted, by Saturday 
with exceptio 
bottoms, provided we do not have any 
It rained continuously from last report (May 10th) up to 
Since then weather has 


n of un- 


® this 


starts in years. 


oe poorest 
Little Rock (Pulaski County)—lIn river bottom and lowland 


made slow progress the t week. 
by subnormal tem 


cro 
of the previous week, follow 


retarded the growth materially. 


In the Little 


third of the cotton will] have to be 
In some loca 


exhausted and gin-run seed 


littes 


In lowland and river bottom sections the 


k terri 


the 


Heavy to excessive rains the last 
tures during the week 

tory about one- 
nted, due to fields becoming foul 
selected seed for planting has been 
will now have to be used. 
is fully three weeks later 


than normal, while in upland sections and sand nds the crop is only about 
one week late. However, as a whole, stands are and there is 
complaint that due to heavy growth of weed sand grass much of the cotton 


will lost in chopping. 
Pine Bint (Jefferson County)— This was a cold wet week, Temperature 


the 24th 5 is three weeks late. Two weeks of warm dry weather 
will remedy this. 70,000 to 12.000 bales of the 12c. loan still here. Re- 


lanting still going on. 
. Searey (White County)— Weather t two weeks has been mighty bad 


on the crops. ‘Too much rain and cold weather. Unable to finish planting 
and the cotton that had been planted has not had the sunshine and hot 
weather to make it grow. Estimate 50% planted. 


Weather Report by Telegraph—RKeports to us by 
telegraph this evening indicate that many complaints of too 
much rain have been coming from the western third of the 
eotton belt. In parts of Texas and Oklahoma, planting 


June 1 1935 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last tw) seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





1933-34 
Week > a Season 
8,075,300 


1934-35 
Week Season 


Cotton Takings, 
Week and Season 








Visible supply May 24 

Visible supply Aug. 

American in sight to May 31. 
Bombay recei to May 30... 307 

Other ip’ts to 748,000 000; 823, 
Alexandria r pts to Ma 1,467 ,800 1,676,000 
Other supply to May 29*)._- 500,000 | 528,000 


Total supply May 31 5,980,324) 20,581,889] 8,311,311'25,129,495 
Visible supply May 31 5,592,964 5,592,964) 7,959,143) 7,959,143 


Total 387 ,360/ 14,988,925) 352,168/17,170,352 
Of Ameri 235,960) 9,654,125) 245, 2, »352 
Of which other ........... 151,400! 5,334,800 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,025,000 bales in 4-34— 
ot conte Secu taken by Northern 
.925 bales 35 and 12,886,352 bales in 
ae 5 fe ich 5,629,125 bales and 8,359,352 bales American. 


7,632,242 


6,879,719 
12,352,253 























India Cotton Movement from All Ports—The receipts 

of India cotton at Bombay and the shipments from all India 

orts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 





1934-35 1933-34 1932-33 


cannot be completed, and where it is up, it cannot be worked 
on this account. 





May 30 
Receipits— Since 


Week Aug. | 
52,000! 2,368,000 


Since 
Aug. | 


Thermometer Since 


mean 76 Aug. | 
— 7 90,000!2,307 ,000 
mean 76 | 
mean 73 For the Week 
mean 79 ; s | 
mean 79 Great ; Conti- |Jap’n& Great | 
Britain ment China Total | Britain — 


W eek 


Rain Rainfall 
dr 
39,000! 2,118,000 


0.26 in. 


Week | 














S 
mio 
=} 





Since August 1 


<2 


SESEESEES BSESSS 





Conti- Japan &| 


ment | China | Total 





or Oooo 


Bind Quo: 


Sesesy 


5,000) 71,000 77,000, 
7,000' 13,000 24,000 
,000) 27,000 31,000 


_.--| 59,000) 
~-=7| 49/000 
oseal 9,000, 


Bombay— | 
1934-35. _. 
1933-34. _ 
1932-33. _| 

Other India- | 
1934-35... 29,000 
1933-34._.| 22,000 
1932-33..' 2,000 


Total all— | 

1934-35__ 30,000 35,000) sea ease ,000 

1933-34. | 26,000 34, 000 877,000| 734,000! 1,921,000 

1932-33._| 2,000) 11, 600,000; 991,000!1,736.000 
_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
51,000 bales. Exports from all India ports record an increase 
of 63,000 bales during the week, and since Aug. 1 show an 
increase of 323,000 bales. 


294,000 1, 145,000 1,496,000 
302.000) '734.000 1:098.000 
253,000 991,000 1,290,000 
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Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 


ooHoo 
Oe ei 
WNWOD 





“SSo8 


EH, pate 


Stoo 


1934-35 1933-34 1932-33 


mean 68 
mean 71 
mean 71 : 
mean (2 This week 0 


12,000 38,000 30,000 
mean 62 7,341,335 8,366,113 4,907,749 


mean 67 

mean 65 
This | Since This | Since 
Week |Aug. 1 Week |Aug. 1 


mean 67 

mean 70 

mean 66 

mean 66 To Liver ..--|121,857)| 2,000/247,936!| 4,000|136,746 
To Manchester, &c 6,000/137,232'| —.._-_|167,047)| 7,000/108,674 
To Continent and India_| 8,000,653,329|| 9,000'597,772'| 5,000|423,398 
et ee nw ee 35,497 72 


Alezandria, Egypt, 
May 29 


—_ 





Macon . 1 
South Carolina—Charleston _3 days 
North Carolina—Asheville. . -} oy 





Saeaae 


BEESEEESS BEBE SSEEE 


] This | Since 
low 51 Week |Aug. 1 
low 48 


low 46 


Exports (Bales) — 


ooSSsSos 
ooc 

a 

=] 


n 
Teseneeteabis ine biaet Ge 
Chattanooga l 

Nashvill 


= OO 





h 
high 86 


2'000| 33.864 


Total exports 14,000/947 ,915!'11 ,00011080627!'18,000'702,682 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended May 29 were 
12,000 cantars and the foreign shipments 14,000 bales. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


Week Receipts at Ports | Stocks at Interior Towns _|Receipts from Plantations 


Ended - 
1934 1933 | 1932 1934 | 1933 1932 1934 1933 | 1932 



































Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay 
present prices. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 





) 





1,007 
8,103 
Nil 





1933-34 


8\¢ Lbs. Shirt- 
ings, Common 
to Finest 


1934-35 


86 Lbs. Shirt- 
ings, Common 
to Finest 


Feb.— | | | 
yl 31,693, 73,560/122,954/1,677,356 pe 
ar.-— 


1..| 45,509, 70,903, 101,012/1,639,950)1,815,174/1,977,796 
»558) 1,587 ,972)1,720,902/1,932,247 
22.., 30,138 76,297| 78,838 1,559,937/1,687,665,1,903,091 32s Cop 

29... 24,491, 64,579) 71,916'1,535,485)1,662,788'1,874, 180 Twist 
5..| 25,927, 68,255) 75,548)1,492,794/1,620,120,1,839,230 5 d 
HR eee et 

ool be . 9 , 7 
26..| 21,251 38 ‘atau 
May— | ; 
3...) 15,791 75, 90,027 1,396, 198 1 
10.., 21,595) 46,544'101,074/1,370 

31,404,254 1,624,351, 


| 51,676\118,296)1,345,93 

-| 18,627 34,486] 79,657|1,328,412\1.378,269|1,566,959 

31__| 21,846 33,148) 88,97811,301,899'1,351.401/1.521.226 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,140,563 bales: 
in 1933-34 were 7,126,170 bales and in 1932-33 were 8,224,789 
bales. (2) That, although the receipts at the outports the 
past week were 21,846 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 

decreased 26,513 bales during the week. 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week a 
reached 79,001 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


ee Bremen—May 27—Meanticut, 
y 29—Schwarzwald, 1,582 
To Ghent_—May 28— West Comack, 1,576 
aoe Seen 178...May 28—West 


1,013... 


To Volsshemea-—Diay 29—-Asuka 

To Moji—May 29—Asuka Maru 

To Haippong—May 29—Asuka Maru 219 

ae Ja agen —taey 28—Asuka Maru, 8,703 

To Bremen— 27—Schwarzwald, 1 307 ..-_May 28— 
Meanticut, 739° . Teer 24—Wido, 2 715 

To Hamburg—-May warzwald, 

To Rotterdam m—Ma ay 28—Meanticut 
Comack, 46... May 25—Binnendyk, 309 

To aes wie 27— West Co 

To Ghent—May 27—West Comack, 579._..May 25—Bin- 
nendyk, 225 

To Havre—-May 27—West Comack, 2,542 

To Genoa—May Sy pe l, 137 

To Naples—May 23—Mongioi 


To Oslo—May 28—Taurus, 299 
To Gdynia—May 28—Taurus, 1,884 
To Gothenburg—May 28—Taurus, 1,264 

NEW ORLEANS—-To Venice—May 27—Lucia C, 700 
To Gdynia—May 27—Vasaholm, 15l 
To Trieste— May 27— Lucia C, 597 
To Japan— May 25—Hanover, 8,7 
To China—May 25—Hanover, 
To Yokohoma—May 29— 
To Kobe— May 29—-Fernbrook, 349 
To Osaka—May 29— Fernbrook, 


M 1,000._..May 28—Hoegh 


LOS ANGELES—To Liverpool—May 19—Pacific Grove, 1,258; 
oosa City , 50... ay 23— Devon City, 100 
To Japan—May 9—Goilden Peak. 700_._..May 20—-President 
Van Buren, 2,300-- pe, = a Noto Maru, 1,000 
To Havre—May 20-—W 
To Dunkirk—May 20— 
PENSACOLA—To Liverpool—May 27—-Kenowis, 349 
To Manchester— May 27— Kenowis, 5 


GULFPORT— To Manchester—May 11—-Afoundria, 100 
To Liverpool—May 11—Afoundria, 490 
NORFOLK—To Manchester—-May 29—Manchester Hero, 60-.--. 
To Liverpool—May 29—Lehigh, 
SAVANNAH—To Liverpool—May 29—Schoharie, 69 
To Manchester—May 29—Schoharie, 1,353 
MOBILE—To Liverpool—May 12—Arizpa, 
Afoundr 
To Manchester—May me 115._...May 15—Afoundria, 
653._..May 15—Planter, 
To Hamburg—May 10 Wide. en ""gere 15—Antinous, 100 
...May 17—Ingram, 701 
To rr ene ale’ FI 10—Wido, 100__..May 15—Antinous, 195--. 
To Ghent—Ma 15—Antinous, 200 
To Barcelona—May 22—Mar Blanco, 1,000 
To Antwerp—May 15—Antinous, 212 
TEXAS CITY—To Ghent—May 25—Binnendyk, 400 
To Rotterdam—May 25—Binnendyk, 88 
LAKE CHARLES—To Ghent—May 23—West Comack, 558--- 
May 28—Gand, 24 
To Bremen—May 25—Meanticut, 839 
To Rotterdam—May 25—Meanticut, 200_..............-.-.-- 





Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand-| High Stand-, 

Density ard | Density ard 
Liverpool .30c. 45¢e. Trieste .50e. .65e. 
Manchester .30c. .45e. Fiume .50c. .65e. 
Antwerp .35c. .50e. Barcelona .35c. .50e. 
Havre .36e. .450e. Japan * * 
Rotterdam .35c. .50e. Shanghai * * 
Genoa .40¢c. .55e. Bombay z .40c. .55e. 
Oslo .46c. .6le. Bremen .30c. .45e. 
Stockholm .42c. .57c. |Hamburg .30c._ .45c. 


* Rate is open. z Only small lots. 


High Stand- 

Density ard 
Piraeus .75¢e. .90c. 
Salonica .75e. .90c. 
Venice .50c. .65e. 
Copenhag’'n .42c. .57¢. 
Naples .40¢. .55e. 
Leghorn .40¢. .55e. 
Gothenb’g .42c. .57¢. 








Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &., at that port: 
May 17 May24 May3l 
52,000 48,000 51,000 
634,000 626,000 611,000 
214,000 204,000 ) 
33,000 45,00 52, ,000 
,000 2,000 2,00 00 
Amount afloat............---.- 145,000 159,000 136,000 136" ,000 
Of which American 40,000 50.000 45,000 39,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 






































Monday 
A fair 
business 
doing. 


7.06d. 


Tuesday 


Moderate 
demand. 


Wednesday| Thursday 


Good 
inquiry. 


Spot Saturday Friday 





A fair 
business 
doing. 


7.04d. 


A fair 
business 
doing 


6 .93d. 


A good 
business 
doing 


6.92d. 


Market, 
12 15 
P.M. 


Mid.Upl'ds 6.93d. 6.98d. 
Quiet, 
unch. to 


5 pts. adv. 


Quiet but | Steady, Steady, Quiet but |Quiet but] Steady, 
steady, un-|4 to 6 pts.|13 to 15 pts|steady, 3 to|steady 4 to/6 to 7 pts. 
ichanged to| advance. decline. | 5 pts. dec. |6 pts. dec.| decline 

1 pt. dec. 


Futures.{| Quiet but Quiet, Barely stdy|Stdy., un-|Barely st’y, 
Market steady, un-|1 to 4 pts.i6 to 9 pts.ichanged to/7 to 9 pts. 
opened |jchanged to; advance. decline. 1 pt. dec. decline 
Market, 

4 d 
P. M. 




















2 pts. dec. 
| 
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Prices of futures at Liverpool] for each day are given below: 


i 
Sat. §§ Mon. | Tues. | ed. | Thurs. | Fri. 


2.30/12.1 12.15 a ‘oi2.6 4.00/12.15) 4.00 
Des Pp. m.'p. m.|p. m.ip. m.\p. m.'p. M./p. M.|p. Mm, 








May 25 
to 12.1 
May 31 p.m. 


o- 
Be] 
ive 











New Contract | d. 
May (1935) ... 
July 
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BREADSTUFFS 


Friday Night, May 31 1935. 
Flour was in slow demand and prices were weaker in 
sympathy with grain. Family patents were 10c. lower; 
bakery grades declined 15c., and semolina was reduced 15c. 
to 30c. for No. 1 in jute sacks. Rye flour fell 15c. 


Wheat, under ‘heavy inquidation influenced by the Su- 
preme Court decision which virtually wiped out the NRA, 
caused a sharp decline in prices. On the 25th inst. there 
was a decline of 1 to 14c. owing to better weather and 
weak cables. May led the decline. Liquidation and stop 
loss selling found little buying support. Liverpool was 1% 
to 13%4c. lower. On the 27th inst. prices were firm early in 
the day owing to strong cables, but after showing much re- 
sistance declined with corn and ended \c. lower to ke. 
higher. On the 28th inst. prices declined % to %c. owing 
to the weakness of Liverpool and lower stock prices, and 
favorable growing conditions. 

On the 29th inst. prices ended 2% to 2%c. lower, owing 
to a sharp break at Minneapolis, favorable crop reports, and 
a growing fear that the Canadian carryover will be very 
large. Considerable stop loss orders were caught on the 
way down. Minneapolis ended 44% to 4%c. lower. Liver- 
pool was unchanged to %d. lower. Winnipeg was 2c. lower. 
To-day prices ended *% to %ec. lower, owing to President 
Roosevelt’s statement regarding the Supreme Court de- 
cision early this week. The open interest amounted to 
72,523,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
102% 102% 102% 100% Hol. 99% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
y t. , a st Wed. Thurs. Fri. 


83 82 
87 4 84 Holi- 84 
88% 85 day 85 
90% 87% oF ins 
_aunaee s High and When al ag! 
117 ass: et 6193 esha pv nd ai ‘4935 
y 


101 16 193 4 May 3l be 9 
ber ....102 i. 16 1934|September .... 84 Jan. 15 1935 


LY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Holi- gS 83 8ils Holi- e436 
day 834% 84% 82% day 

Corn was lower under liquidation caused by the Supreme 
Court decision. On the 25th inst. prices declined % to 1%c. 
on selling stimulated by more favorable weather. Consid- 
erable May liquidation was noticeable. On the 27th inst. 
prices declined 4% to 14%4c. under heavy liquidation of May 
contracts. The weather was favorable for planting. On 
the 28th inst. prices closed unchanged to %c. higher on 
buying by Eastern houses and spreaders, who were selling 
wheat. The open interest was considered very heavy. On 
the 29th inst. prices followed wheat downward and ended 
34 to 1c. lower. Some were buying July and selling May 
at 5 to 6 points difference. Rains were general over Illinois, 
Indiana and Iowa. Complaints of delay in planting were 
received from some sections. ‘To-day prices ended un- 
changed to %e. higher, owing to small tenders for de- 
livery on May contracts. Some were buying corn and sell- 
ing wheat. The open interest amounted to 37,252,000 
bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 98% 97% 98 97% Hol. 97% 


DAILY CLOSING PRICES oe fall Shag CHICAGO 





Oct. 1934 
Mar. is 193 
Mar. 25 193 


July 90% 193413 7 
September ___. 84% Jan. 8 1936 [September 2277 67 

Oats followed in the wake of wheat. On the 25th inst. 
prices were unchanged to 2c. lower. On the 27th inst. 
prices closed 4% to %e. lower, in sympathy with the weak- . 
ness in corn. Deliveries on May contracts were heavy, 
amounting to 547,000 bushels. On the 28th inst. prices 
ended %c. lower to We. higher, with the short interest 
considerably reduced. On the 29th inst. prices declined ™% 
to 1%c., in sympathy with wheat. To-day prices ended ke. 
lower to %c. higher, taking their cue from corn. 

DAILY CLOSING PRICES, OF OATS IN NEW YORK 


Mon Tues. Wed. Thurs. Fri. 
No. 2 white 50% 47 46% 46% Hol. 47 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
ery Mon. Tues. Wed. Thurs. Frit. 
MO cas we cbdovdéannsecananposen 38% «37% «36% O35 — 36 3 M4 


33 34 
33 && 33% 
wpe Of | : Made 
7 1936 |Be Sentamber wnt 33 54 Mary 3 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sa Tues. Wed. Thurs. Fri. 
417 41% Holi- 41% 
40 39% day 40% 


Rye followed other grain downward in rather light trad- 
ing. On the 25th inst. prices were 2c. lower to ‘ke. higher. 
Some bought the distant deliveries against sales of distant 
oats months. On the 27th inst. prices ended 4c. lower to 
%4c. higher. On the 28th inst. prices declined % to e., 
reflecting the action in other grain. On the 29th inst. prices 
ended 1% to 2%«c. lower, in response to the weakness in 
wheat. ‘To-day prices ended 4 to %c. higher, in response 
to stronger markets for corn and outside commodity 


markets. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

50% 50% 48 Holi- 48 
f 50% 50% 48% day 49% 
52% 52% 52 50% 50% 

Season's High and ‘hen Made Season's Low and When Made 
May .. 05% Aug. 9 1934|/May 47% May 31 1935 
September... 76 Jan 56 1935)/September .... 50% May 31 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
40% 42% 40% Holi- 40% 
i 42 43% 41% day 42 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
47% 47% Holi- 50 
45 45 day 45 
46 46 47% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
39% 41% 40% Holi- 41% 
Selle éeensticduevawnrvcestsbenatsieee: i fen: ae: ee Gas ae 


Closing quotations follow: 
GRAIN 
Wheat, New York— Oats, New York— 


No. 2 red, c.i.f., domestic... 99% No. 2 white 
Manitoba No. 1. f.0.b. N.Y. 89% Rye. No. 2, f.0.b.bond N.Y. 


ey. New York— 
Corn, New York— 47% libs. malting 
No. 2 yellow, all rail hicago, cash 


47 
55% 





tents 
ts 6.65 bl., Nos. 1-3. 8. 


ears, ts , 
Soft winter stra 5.50 
Hard winter ghts... 6.20 
Hard winter patents.... 6.40@6.60 
Hard winter clears 6.15 

All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


8 ts..b tein $7 00@7.35| Rye flour 
Serine oe _ a6 85 | Serinola., bt 





Flour | Wheat | Corn Oats Rye | Barley 
bbis 196 Llbs\bush. 60 lbs bush. 56 lbs. bush. 32 ay 56 lbs\bush 48 lbs 
153,000, 221,000 1,286,000 668,000 71,000 
| 522,000 101,000 7,000 164,000 
11,000 145,000 
= 000 _ 112,000 








SESESE.. 
S88SSSSSS55 


306,000 
ae 
138,000 


23,000) 


NN 





817,000 


| 

15,196,000 171,797,000,160, 1 | 44,197,000) 12,946,000,54,401,000 

14,821,000|197,365,000 171,528,000 64,644,000) 10,406,000.46.392,000 

16,462,000'292,248,000 179,566,000 83,260,000' 13,824,000/44,497,000 

Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, May 25 1935, follow: 





3 


317,000 3,240,000 

. ‘34 347, 8/198. 

. ‘33 362, 7.668.000 
| 


a 


ots 
SoS | ~3 
aon 





138 


5 
ss 








Recetpts ai— Flour Wheat 


bbls 196 lbs\bush. 60 lbs.\bush. 56 Ibs. 
New York... 145,000 573,000 | 
Philadelphia _ | 





| Corn 











Total wk. '35| 267,000 
Since Jan. 1'35| 5,014,000 17,211,000 


755, 3,000 
7,010,000} 2,764,000 715,000 


Week 1934._.| 244,000, 2,517,000, 244,000 188,000 34,000, 10,000 

Since Jan. 1°34 5,597,000 23°812,000. 2,909,000 2,326.000) 1,030,000) 208.000 
* Receipts do not include through N 

ated grain passing ug ew Orleans for foreign ports 
The exports from the several seaboard ports for the week 

ended Saturday, May 25, 1935, are shown in the annexed 

statement: 






































Total week 1935... 
Same week 1934.... 77,495 


The destination of these exports for the week and since 
July 1 1934 is as below: 
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Flour 





Erports for Week 
and Since 
July 1to— 


W eek Since 
May25| July 1 
1934 1934 


Barrets| Barrels 
48,528) 2,186,023 
3,695| 539,167 
1,000} 44,000 
7,000} 307,000 
1,000; 64,000 
Other countries . . . 50 181,614 
Total 1935 61,273] 3,321,804] 1,643,000) 65,771,000 
Total 1934 77,495! 4,214,011! 2,422,000! 97,889,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 25, were as follows: 
GRAIN STOCKS 


Wheat Corn 
Bushels Bushels 
24,000 





United Kingdom. 


West Indies 


























Oats 
Bushels 
115,000 


United States— 
Bosto 


ES EE RE 
New Orleans 


Sioux City 
St. Louis 





Total May 25 1935. ...30,941,000 10,543,000 10,561,000 ‘ ,000 
Total May 18 1935 32,337,000 11,460,009 10,565,000 9,007,000 7,103,000 
Total May 26 1934 77,265,000 45,551,000 26,807,000 9,819,000 9,557,000 

x New York also has 293,000 bushels foreign oats stored in bond, also 350,000 
bushels foreign oats afloat in bond. y Philadelphia also has 248,000 bushels foreign 
rye in bond. 

Note— Bonded grain not included above: Barley, Buffalo, 161,000 bushels; Duluth, 
211,000 bushels; total, 372,000 bushels, against none in 1934. Wheat, New York, 
600,000 bushels; N. Y. afloat, 397,000 bushels; Buffalo, 4,394,000 busheles; Buffalo 
afloat, 290,000 busheles; Duluth, 716,000 bushels; Erie, 455,000 bushels; Canal, 
392,000 bushels; total, 7,244,000 bushels, against 5,264,000 bushels in 1934. 


Wheat Corn Oats Rye 
bush. bush. bush. 
6,151,000 395,000 
Ft. William & Pt. Arthur.71,311,000 1,981,000 
Oth.Can.& oth. water pts.33, 120,000 1,689,000 


Total May 25 1935. .-.110,582,000 
Total May 18 1935 111,784,000 4,6 
Total May 26 1934 102,169,000 000 9 5,5 


Summary— 


Barley 
bush. 


445,000 
2,689,000 
869,000 
4,003 
1 
2 


Canadian— 





,000 
0,000 
5,000 
7,023,000 


30,941,000 10,543,000 10,561,000 
000 4,003 ,000 


Canadian ............-.110,582,000 4,065, 


Total May 25 1935... 141,523,000 10,543,000 14,626,000 11,026,000 
Total May 18 1935 144,121,000 11,460,000 14,775,000 11,713,000 
Total May 26 1934 179,434,000 45,551,000 32,368,000 15,082,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended May 24, and since July 1 1934 and July 2 1933, are 


shown in the following: 








Wheat 





Since 
July 2 
| 1933 


Bushels | Bushels 


Week | 
May 24 | 
1935 | 1934 1933 
Bushels | Bushels | Bushels 
4,166,000 148,050,000 200,652, 39,000, 815,000 
,000,| 5,849,000) 41,323, 128,000 16,483,000 32,724,000 
3,721,000)170, 133,000 122,158,000, 6,893,000 196,770,000, 194,838,000 
3,860,000 103,798,000 81,324,000 


Erports Since 


| 
July 1 | July 2 | 





North Amer. 








15,515,000 471,070,000 470,845,000! 8,179,000 252,408,000'238,917,000 


Weather Report for the Week Ended May 29—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the infleuence of the 
weather for the week ended May 29, follows: 


Another abnormally cool week was enced in most sections of the 
country, and rainfall was heavy in some tral-Western districts. Chart I 
shows that the weekly mean temperatures were below normal east of 
the Rocky Mountains, except in the extreme South and some of the more 
northern localities. The deficiencies in temperature were especially large 
in the central valleys, where the weekly means were mostly from 6 deg. to 
more than 8 deg. below normal; in these same sections last week deficiencies 
ranged from 6 deg. an two weeks in succession with ab- 

t of the Mountains it was somewhat 

dedly so in the central Great Basin. Freezing 

in the interior of the Northeast and locally in the upper 

Lake region, while minimum temperatures were in the low 40’s thro out 

the cental yaar. Frosts occurred rather erally in the Northeast as far 

south as West Vir , and in much of the Lake region. There was also 
considerable frost the interior of the Pacific Northwest. 

Chart II shows that rainfall was mostly light in the Southern States, 
though comparatively heavy in some southeastern and western Gulf dis- 
tricts. There were some heavy rains in the east-central Great Plains and 
lower Missouri Valley, while substantial amounts occurred in the upper 

ppl aValley, the northern Great Plains and some central Rocky 
Mountain sections. Elsewhere the weekly totals were generally light. 

Whilefconsiderably warmer weather prevailed over the eastern half of 
thefcountrygthe latter part of the week, most of the period was entirely 
too:cool for the growth of warm-weather crops nearly ev 
the R Moun . Also the soil continued too wet for field work over 
considerable areas of the central valleys, and much spring planting has 
been’ further delayed. addition, the coolness and wetness have been 
unfavorable for germination of seed where planting has been ble in 
a great many central valley districts. Frost occurred on sev 
in many Northeastern and Lake region localities, but no serious damage 
has been reported. While the persistently cool weather and frequent 
rainfall have retarded the planting and wth of row crops, cool-weather 
vegetation, such as grass and small J making excellent progress, 
except in a few sections where moisture is needed. 
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Additional showers and moderate warmth were especially favorable in 
the northern Great Plains where spring wheat, other grains, and the r 
are in excellent condition and Ss Sa: Elsewhere moisture 
still mostly sufficient, with too much considerable sections, except in 
the Northeast and Pacific Northwest where rain is needed. e North- 
eastern area that is becoming dry extends to New Jersey and Pennsylvania, 
and rain would be helpful in Ohio. 


SMALL GRAINS—lIn the Ohio Vall ag gy en of winter wheat 
continues in southern parts, with further r growth, while in some 
localitias more or less injury from wetness was noted, ——— on drain- 
age of the soil. In central and northern valley areas progress and condition 
were generally very good, while the crop is heading in most central sections 
and is filling in some southern localities. In eastern Kansas wheat is 
mostly headed in the southeastern quarter, but the crop generally needs 
warmth and sunshine. In eastern Oklahoma and most of Texas progress 
and condition were fair to good, with the crop ripening rapidly in Texas. 
In Nebraska and sections to the northwestawrd, progress and condivion 
were generally good to excellent, but in the Pacific Northwest rain is now 
badly 7 in marginal wheat districts; in Oregon some fields are reported 
ond recovery. 

n the Spring Wheat Bel. conditions were generally favored with spring 
= doing well and seeding largely completed. Spr grains are‘stool- 
ng satisfactorily in South Dakota and have a good color. Flax seeding 
is now under way in most districts. Oats made mostly fair progress in 
central sections, while in the South harvesting the winter variety is in 
progress, being completed locally. 

CORN—Corn planting was again retarded in central valley localities, 
pas practically at a standstill in many places during the entire week. 
In Kentucky less rain permitted the resumption of planting in many places, 
while much corn was put in during the week in Ohio, the northern portions 
of Indiana and Lilinois, and the northern sections of the western belt. 
However, in southern Indiana, southern Illinois, Missouri, southern lowa 
and some east-central Plains States the soil continued too wet in most 
places. Scarcely 5% of the corn crop has been planted in southern Illinois, 
and hardly a third in Missouri. In the northern Great Plains seeding made 


re. 

In lowa progress of planting was fair to , except in the south where 
it has been too wet for the past 19 days and in some places for three weeks. 
with seed rotted and soil flooded. In general warmer weather is much 
needed for the corn crop. 


COTTON—Abnormally cool weather prevailed in the Cotton Belt, while 
rainfall was only light to moderate, except locally. In general, the week 
was decidedly unfavorable, principally because of low temperatures and 
persistently wet soil in the Northwest. 

In Texas growth was slow because of coo] nights, with much planting 
and replanting yet to be done in the north and cultivation generally needed. 
In Oklahoma it was too cool and wet for planting, and much remains to 
be done. In general, aside from the unfavorably low temperatures, con- 
ditions were somewhat more favorable in the central and eastern y 
the belt, with rainfall mostly light to moderate. 
required in parts of Arkansas and, use of continu cool weather, 
increased reports of plants dying come from the northeastern portion 
of the belt. However, replanted cotton has come up to a very good stand 
in South Carolina, and plants are now forming squares in the souvhern 
half of Georgia. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Subnormal temperatures were unfavorable for 

owth: light precipitation, except heavy in extreme west, favored work. 
Small grains, meadows, and pastures good. Cotton continued dying; 
stands poor and reseeding some fields. Progress of corn slow; plantin 
incomplete. Potatoes fair to good; transplanting sweet potatoes an 
tobacco active. 

North Carolina—Raleigh: Rain first half of week and much too cool for 
cotton, tobacco, corn, and truck until Saturday; sunshine and normal 
temperatures at close of week. Progress of cotton fair in southweast, but 
poor elsewhere; many complaints of plants dying in north and west; con- 
siderable replanting required. Small grains generally good progress. 

South Carolina—Columbia: Generally favorable for crops, except cool- 
ness retarded cotton growth. Replanted stands of cotton fairly good, with 
chopping, cultivation, and planting good progress. Progress of corn, 
pastures, gardens, fruit, and truck fair to good. Grain harvesting about 
completed in south. 

Georgia—Atlanta: Daytime cool and nights too cold for corn and cotton. 
Local showers in south efited tobacco, but dry in north. Chopping 
cotton general, but still planting in a few northern counties, while crop 
forming squares in southern —~ +1 pease condition still fairly good. Grain 
and potato harvests well advan ‘ 

Florida—Jacksonville: Cotton condition and progress fairly good; some 
fields rather poor account heavy rains; blooming beginning. Corn excellent. 
Watermelons good and being marketed. shipments nearly over. 
Harvesting shade tobacco begun. Citrus erm ptotilee 

Alabama—Montgomery: Light showers and sunshine favorable for work, 
but advance of vegetation slow account coolness. Condition of cotton 
mostly good, with planting practically finished in north and chopping good 
advance in all sections and practically finished in south; some complaints of 
grass in south. Oats harvested. lanting corn and miscellaneous crops 
and transplant sweet potatoes continue. 

Mississippi—V icksburg: Wet soil and cool nights rendered germina- 
tion, growth, chopping, and cultivation of cotton r to fair, especially 
in north, with some replanting necessary there. ogress of corn mostly 
poor in north and poor to fair elsewhere. Progress of pastures excellent. 

Louisiana—New Orleans: Progress of cotton mostly poor to fair account 
coolness and condition fair; replanting mostly finished. No rain, or onl 
scattered light showers, permitted considerable cultivation, although wee 
started with wet fields and crops were under water locally in central and 
west. Overflow continues in portions of Red River Valley. Some further 
rice planting. Harvesting oats, hay, and ptatoes progressing. 

Texas—Houston: Temperatures averaged about normal along immediate 
coast and extreme east, but cool elsewhere. Moderate to heavy rains in 
south, light to moderate in west, and none in northeast. Condition of cotton 
avera fair to d in most sections, but progress slow account 
nights and much planting and replanting yet to be done in northern districts, 
following heavy rains of previous week. Progress of corn excellent; tassel- 
iag nego! B Wheat, oats, and barley made fair to good progress and 
ripening rapidly, except in Panhandle where condition rather poor. Truck, 
range, and cattle improved. 

Oklahoma—Oklahoma City: Coolness, frequent rains, and wet soil de- 


prec farm work and resulted in slow crop growth; fields generally weedy. 


ting cotton slow and much remains to plant and replant. Progress 
fair, except little remains in ex- 
tion of corn poor, with much to 


and condition of winter wheat most] 
treme northwest. Progress and con 
lant and replant. Oats mostly fair to good progress and condition. 
astures and livestock improved. Warmth and sunshine badly needed. 

Arkansas—Little Rock: Light or no rain favorable for all crops, but 
coolness slowed progress. Planting cotton excellent advance, except 
where soil too wet, especially in overflowed areas where none planted; 
stands rather poor in many localities due to wetness, but fair to good 
elsewhere; much replanting and some dying; cultivation and chopping 
progressed rapidly in most southern counties and some progress elsewhere. 
Growth of corn poor to very good; poor stands in many localities and still 
planting; cultivation badly needed. 

Tennessee—Nashville: Progress of corn poor account coolness and plant- 
ing further delayed by wet soil and much to be done. Condition of cotton 
fair: planting slow, but chopping fair advance; coolness damaging. Condi- 
tion of winter wheat fair to very good; some cut. Good progress in setting 
tobacco: growth slow. Hay and pastures excellent. 

Kentuc Louisville: Soil in working condition last three days. Corn 

lanting half to three-fourths done on favorable drainage, mostly in south; 
begioning generally in north; progress good in extreme west where con- 
siderable is up. obacco setting advanced slowly because land unpre- 
pared. Progress and condition of wheat poor to very good; shows slight 
to serious injury depending on drainage. 


— OO 


DRY GOODS TRADE 
New York, Friday Night, May 31 1935. 
While retail trade during the early part of the week under 
review continued to lag, largely because of adverse weather 
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conditions, the advent of real Summer temperatures im- 
mediately prior to Decoration Day, caused a quick revival 
in the sale of seasonal merchandise, and the flurry of price 
cutting on some types of goods, following the momentous 
decision of the Supreme Court on the unconstitutionality_of 
the National Recovery Administration also served to enliven 
business in certain fields. Although it is too early to evaluate 
the long-range consequences of the decision for the retail 
business, it was felt that no immediate drastic changes in the 
setup occasioned by the introduction of the NRA, at least 
as far as wages and hours are concerned, need be anticipated, 
and that future trade developments will, to a large extent, 
depend on the progress made in the carrying out of the five 
billion dollar work relief program. Store sales for the month 
of May in the metropolitan district are estimated to show a 
decline of 1 to 3% against May 1934. In other sections of 
the country, particularly where weather conditions were 
more favorable, gains ranging up to 10% are expected. 
Trading in the wholesale dry goods markets at first 
gave further indications of an impending moderate improve- 
ment, with wholesalers showing more interest in Fall wash 
goods and with the announcement of another advance in 
denim prices testifying anew to the steadiness of the price 
structure. A sudden change in sentiment was caused by the 
NRA decision of the Supreme Court, with its far-reaching 
implications concerning the Agricultural Adjustment Ad- 
ministration, processing taxes, wages, hours, the movement 
of prices, and various other possible developments. While 
few actual cancellations were reported, it was unmistakable 
that most buyers wished to observe further developments 
before engaging in additional purchases. Trading in silk 
goods was spotty, and following the NRA decision, business 
came to a virtual standstill. While quotations remained 
mostly unchanged, sales were confined to small spot lots. 
Although prices of goods were admittedly low, converters 
as well as manufacturers preferred to await a clarification of 
the somewhat chaotic situation created by the decision before 
entering into new commitments. Trading in rayon yarns 
continued to expand, with shipments showing further gains 
and with persistent rumors of an impending advance in the 
price of weaving yarns circulating in the market. The 
announcement of the NRA decision left trading in a 
bewildered condition although the cleaning-up of the surplus 
stocks in the cloth division was held to have greatly 
strengthened the statistical position of this market. 


Domestic Cotton Goods—Trading in print cloths 
started the week under review in fairly brisk fashion, with 
considerable forward buying developing, for deliveries run- 
ning into September. It was said that sales exceeded pro- 
duction by a substantial margin and that unfilled orders 
were now running ahead of stocks. Following the Supreme 
Court decision on the NRA, trading came to a virtual 
standstill. While mills refrained from pressing goods on the 
market and numerous reports were in circulation to the 
effect that no changes in the present setup of wages and hours 
were contemplated, buyers withdrew from the market 
preferring to await further developments. The downward 
trend in raw cotton also served to accentuate the cautious 
attitude of traders. Prices were mostly unchanged although 
bearing little more than norminal character. Business in 
fine goods continued in the previous desultory fashion, and 
with the announcement of the NRA decision, the stagna- 
tion in this division became even more pronounced. In 
view of the existing unsatisfactory market conditions, there 
was little fear, however, that the output of fine goods would 
be increased as a result of the decision. Earlier in the week 
piques had a somewhat steadier undertone, and there were 
fairly good sales of combed broadcloths. Closing prices in 
print cloths were as follows: 39-inch 80’s, 9e.; 38-inch 
72-76’s, 8%ec.; 39-inch 68-72’s, 7\4c.; 38-inch 64-60’s, 
64c.; 38)4-inch 60-48’s, 5%e. 

Woolen Goods—Trading in men’s wear fabries came to 
a standstill following the NRA decision of the Supreme 
Court, although there were no reports of cancellations on 
existing contracts. Most mills are still busy on earlier 
orders, and for this reason, no changes in the price level are 
expected at least for a few months, inasmuch as the majority 
of mills were quick in announcing that they will continue to 
adhere to code standards and that no changes in wages or 
hours were contemplated. Reports from retail clothing 
centers made a somewhat less favorable showing, partly as a 
result of adverse weather conditions. Business in women’s 
wear goods continued inactive, due to labor uncertainties in 
the garment industry, and also under the influence of the 
confusion caused by the NRA decision. 


Foreign Dry Goods—Trading in dress linens and linen 
sultings continued fairly active, and prices held steady 
reflecting the persistent strength of the foreign primary 
markets. The NRA decision had little influence on trading 
although it tended to restrict the volume of business. Trad- 
ing in burlap slowed down considerably but prices held 
steady. Earlier reports from Caleutta stating that the 
drought in the jute growing provinces had been broken, 
were followed by cable advices estimating that the yield of 
the jute crop would be only 60% of normal. Domestically 
lightweights were quoted at 4.75e., heavies at 6.20c. 
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NEWS ITEMS 


Cleveland, Ohio—Booklet Issued on Limited and Un- 
limited Taz Bonds—Wm. J. Mericka & Co., Inc., of New 
York and Cleveland, believing that banks and dealers have 
long desired to have a compilation of the bonds of the above 
city, disclosing the limi and unlimited tax designation, 
have prepared such a list, using the latest official report of 
the city as a basis. Information contained in the con- 
venient booklet consists of ae rates, dates of issues 
and dates of maturity on the bonds. Also included is a 
summary of totals outstanding, with total maturities and 
total interest charges for 1935. 


Florida—Summary of Funded Public Debt Isswed—The 
Pierce-Biese Corp. of Jacksonville is distributing a com- 
prehensive summary of the funded public debt of the State’s 
political units, as of Dec. 31 1934, from information com- 
piled by Kenneth Ballinger and F. O. Taylor, Jr., municipal 
consultants of Miami. It is stated this compilation, con- 
tained in a booklet of 78 pages, covering every taxing unit 
in Florida, has been prepared under the direction of the 
State Auditor and with the financial assistance of the 
Federal Emergency Relief Administration. The work is 
said to have been made possible by the active interest of 
Governor Dave Sholtz in placing before the Legislature and 
the public complete and accurate information on the vital 
problems of the State. 


Florida—Public Debt Moratorium Bill Passed by oy Yreeret 
—The following report is taken from a Tallahassee dispatch 
to the Jacksonville ‘“Times-Union”’ of May 21, regarding the 
controversial debt moratorium measure, permitting courts 
in the State to pass on the ability of a local political unit 


to pay its debts: 

The so-called ‘“‘Public Debt Moratorium’ Act, the provisions of which 
give the Florida courts the authority to determine, during the next two 
years, the ability of a taxing district to pay its debts, is at last definitely 
on the way to Governor Sholtz’s desk. 

Passed April 10 by the House, the measure has been in the hands of 
conference committees for several weeks as efforts were made to settle 
differences on the subject existing between the House and Senate. This 
morni the committees made a second report to the House and it was 
adop after the formalties of receding from the adoption of the previous 
re had been gone through with. 

his afternoon the Senate also adopted the report. It was the Senate 
that had balked at the adoption of the original report, which, as the second 
one did, recommended that the Senate recede from its amendment to the 
measure, House Bill 54. The Senate amendment struck from the bill the 
House provision that the proposed law should not affect the bonds or other 
forms of indebtedness issued by a taxing unit after the passage of the Act. 

To meet the criticism of the Federal Government as to the Bill's provi- 
sions, the conference committees recommended the passage of a mandatory 
Act. whereby these bonds or other evidences of indebtedness held by the 
Federal Government as security would not be affected. The measure 
was House Bill 1222, introduced by F. A. Black of Day, W. McL. Christie 
of Duval, and Ed. Denison of St. Lucie, the member of the House Confer- 
ence Committee, Mr. Black being Chairman. 

It was passed under a waiver of the rules by a 79 to 0, roll call vote in 
the House and this afternoon the Senate also approved the measure, so that 
both bills should reach Governor Sholtz’s desk simultaneously. House Bill 
1222 also specifically provides that nothing in the Act should affect bonds, 
refunding or otherwise, approved by the taxing districts, after the measures 
become the law of the State. 

Ed. Denison, the chief sponsor of the original measure, gained the House 
approval of the conference committee's report, and also led on the passage 
of the new bill by the House. In the Senate, John R. Beacham of Palm 
Beach and Truman G. Futch of Leesburg, as members of the conference 
committee, sponsored the action which led to the adoption of the report 
and the passage of the bill. 


Maryland— Validity of Gross Receipts Tax Levy Attacked— 
The State on May 21 was ordered to appear in court before 
June 1 to show cause why its program for raising relief 
revenue—the 1% gross receipts tax—should not be declared 
unconstitutional or illegal. The Baltimore ‘‘Sun’’ of May 
22 carried an article on the subject, from which we quote in 
part as follows: 


At the request of four merchants Judge J. Frank Supplee, in Circuit 
Court No. 2, signed an order directing Comptroller Willaim 8S. Gord » oe 
to answer by that time a suit to test the ome y pay Sy. lovallay of 
the tax law and to show cause why the State should not enjoined from 
any further attempts to collect it. 


April Receipts $327,213 

Meanwhile, at Annapolis, Mr. Gordy reported that the receipts tax and 
the automobile titling tax brought in $327,213 in April—more than enough 

to care for the State's share of its relief burden. 
The suit asserted that the act providing for the tax was drawn “‘hastily”’ 
March 26 and passed by the Legislature the same day, and that ‘‘no op- 
unity was given either to persons affected or to members of the Legis- 
ature to consider and attempt to understand the actual provisions of the 
Act, and that its passage was forced through hastily only because the 
members of the Legislature were advised that in some way and by some 
pees a very large amount of revenue must be raised within the immediate 

Ne 


Taz Called Oppressive 


‘Characterizing the tax as ‘‘unreasonable and oppressive,”’ the suit as- 
serted that it ‘‘represents an attempt, under the of an occupation or 





license, fee, to raise from one class only of the community a vast sum re- 
quer f° be raised from all the citizens of the State for so-called ‘emergency 
r ; 


Massachusetts—FEffect of New Legislation on Future Tem- 
porary Borrowing—A recent special dispatch from the ‘Bos- 
ton News Bureau’’ had the following to say in regard to 
borrowing by municipalities on their anticipated tax receipts, 
authorized under the provisions of newly enacted legislation: 

assachusetts cities and towns will be borrowing a total of $30,000,000, 
future tax receipts, when the new Halliwell bill becomes 
On the $6,000, ,000 taxable property in the State such 
possible an average reduction in tax rates of $5 per $1,000. 
Unless the loans are continuously refunded, however, or new sources 
— —— tax rates are due to jump sharply when the inevitable pay- 
men e. 

There have been three bills making possible temporary borro 
be repaid as future taxes are collected, or as tax titles are sold 
the first, Chapter 49, cities and towns were aut 
amount of their tax titles. M 
were made under this pre 
making total loans $20,739,000. There was repaid $8,032, 
retirement of tax titles and $3,857,000 through renewals, leaving $8,850, 


outstan on —y Aa 

Under pter 307, or the first of two socalled Halliwell bills, munici- 
palities were allowed to borrow in 1933 and 1934 against recei due in 
1934, 1935 and 1936 from expected taxes on dividends of domestic corpora- 
tions. Total borro under this chapter have run to around $16,000,000, 
with some reduction from the peak, the exact amount not known. 

A second Halliwell bill has recently taken effect. This measure per- 
mits municipalities to borrow outside their debt limits, for the purpose of 
welfare, amounts equal to one-half of 1% of their average assessed valua- 
tion for the last three years. 


Massachusetts—Addition to List of Legal Investments— 
The State Bank Commissioner has added to the list of legal 
investments for Massachusetts savings banks, an issue of 
Consumers Power Co. (Jackson, Mich.) first lien and uni- 
fying 4% gold mortgage bonds, Series of 1934, due Nov. 1 
1944. 


Missouri— Discussion on Ruling of Attorney-General as to 
Callable Provision of State Bonds—An opinion was released 
recently by Attorney-General Roy MekKittrick in which 
he held that all State road bonds and solider bonus bonds 
are refundable under the provisions of Article 4, Chapter 
72, Revised Statutes of 1929. This opinion runs contrary 
to an opinion given late in April by a St. Louis municipal 
bond attorney in a letter to the State Highway Depart- 
ment. The ‘‘Wall Sreet Journal’ of May 28 carried the 


following article by Joseph D. Kelley on the subject: 

Opinion of Attorney General McKittrick’s office that Missouri highway 
and soldier bonus bonds are subject to refunding aan they contain 
no callable feature, would affect approximately $115,000, of the State's 
debt if upheld. n even larger amount of obligations of political sub- 
divisions of the State may be involved by the ruling which by inference 
suggests that these obligations, too, are subject to call. 

e opinion, given at the request of the State lature which has 
before it a resolution providing for the refunding of outstanding State 
bonds, is contradictory to that given by Benjamin H. Charles, St. Louis 
municipal bond attorney, late last month. Mr. Charles, in a letter to the 
State Highway Department as of April 23, contended that the Legislature 
could not com a bondholder to accept a lower rate of interest than 
stipulated in his bond contract without a breach of contract. To sub- 
stantiate his argument Mr. Charles cites Section 10, Article 1, of the 
os ma which prohibits States from passing laws which impair 
contr ‘ 

Immediate market effect of the Attorney General's opinion was the with- 
drawal of both offers and bids on the State's obligations. Holders of the 
bonds, it is understood, were advised not to sell at sacrifice prices and 
prospective buyers were reluctant to purchase until the situation had been 
cleared. Missouri's obligations have a high credit rating and the 20-year 
4% bonds were selling late last week on a 2.70% yield basis. 


St. Louis Bids Considered 


Possibility that the City of St. Louis may be the first community of the 
State to feel the effects of the McKittrick opinion was evident yesterda 
when municipal dealers met to consider bids on that city’s $1,800, whic 
are being offered for sale to-day. Like the State, the city enjoys a high 
credit rating and its recent sales have brought attractive per vt These 
bonds, however, carry a clause which makes them callable in 1940. 

The Attorney General's opinion is based on Section 11500(R.8. Mo. 1929 
which was originally enacted in 1891 entitled ‘‘An act to create the Boar 
of Fund Commissioners and authorizing them to refund the bonded debt 
of the State at a lower rate of interest.’’ This act says in part: ‘‘The Board 
of Fund Commissioners are hereby authorized and empowered to enter 
into contracts, and to refund any part of the bonded indebtedness of the 
State, whenever they can do so to the ow by men of the State in reducing 
the rate of interest of the outstanding State bo . and to this end they are 
authorized and empowered to cause new bonds to be prepared, issued, sold 
or exchanged for outstanding bonds of such denominations, dates and rate 
of interest as they may deem proper, payable at such times and places. 
principal and interest, as they may agree upon as being to the best interest 
of the State ...’’ This section was revised slightly in 1913. 

The Attorney General's contention is that this law was in effect at the 
time the soldiers’ bonus bonds were authorized in 1921, and when the high- 
way bonds were authorized in 1929, both by legislative act. He holds 
that the refunding clause is therefore a part of the contract even though 
it is not written into the bonds. ‘ 

Although there is a clause in the law authorizing part of the soldiers 
bonus bonds, which says *‘ . . . the board may redeem any of said bonds 
before maturity, if the holders thereof ee thereto .. .’’, the Attorney 
General's opinion holds that this is only ‘‘applicable when funds have 
accumulated in a sufficient amount to pay one or more bonds” and was not 
intended to take the place of the refunding law. He holds the same true of a 
similar provision in the highway bond legislation. 


Holds Section Not Applicable 


Mr. Charles, in his letter opined that Section 11500 could not be con- 
strued to be written into all of the State’s outstanding bonds use ‘‘all 
of the now outstanding bonds were issued under constitutional amend- 
ments adopted by the people, and under acts of the legislature passed after 
the enactment of said Section 11500.’’ 

Citing the acts under which the bond issues were epoctticaby authorized, 
Mr. Charles said ‘‘there is no indication here that the Legislature meant 
to require these bonds to be optional for payment prior to maturity. On 
the contrary, the legislative intent seems to be clear, namely, that the 
Board of Fund Commissioners was to have full discretionary authority to 
fix the maturities as they might deem best, at the time when the bonds 
were to be issued. Furthermore, there is no indication that the Legislature 
intended the provisions of Section 11500 to be applicable to the soldier 
pee bonds, and, on the contrary, treated those bonds as a separate 
special case. .. .”’ 

In conclusion, Mr. Charles said: ‘‘We do not think that said Section 
11500 can be fairly construed as meaning anything else than this, that 
when any of the State’s outstanding bonds have matured or are about to 
mature, the Funding Commission is authorized to accomplish a refunding 
whenever this can be done to the advantage of the State as in said section 
provided. We do not think the section can be construed to mean that the 
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Board of Fund Commissioners can now write into the outstanding bonds a 
callable feature not inserted therein when they were issued.’ 


(See report on St. Louis bond offering on a subsequent 
page of this section.) 


Missouri—Legislature Passes 1% Sales Tax Measure— 
The Legislature on May 24 had completed action on the 
State 1% sales tax bill and forwarded the measure to Gov- 
ernor Park for his approval. A Jefferson City dispatch 
to the St. Louis “Globe-Democrat”’ of May 25 reported 
in part as follows on the subject: 


Voting principally along party lines, the State House of yor 
this afternoon concu in the Senate amendments to the 1% sales tax 
bill, the bill and sent it to Governor Park for his approval. Eighty- 
five ocrats and two Republicans voted in the affirmative on con- 
currence in the amendments, and 12 Democrats joined with 41 Republicans 
in tering their opposition. On the final passage of the bill the vote 
was 387 ‘‘yes’’ to 52 “no.” 

By its action the House of Representatives cleared the way for Gov- 
ernor Park to put into effect a law which levies a sales tax of 1% on the 
individual transaction in the sale of personal property at retail and on certain 
specified services. 

The tax must be passed on to the consumer by the seller, who is pro- 
hibited under penalty of a misdemeanor from a bing it or from col- 
lecting as a tax more than the equivalent of 1%. 

The administration of the law is placed under the State Auditor, who 
is given wide latitude to work out a system of collection and to provide 
- the = of stamps and coupons to cover payments involving a fraction 
of a cent. 

There is no doubt but what Governor Park will sign the bill. The rate 
of 1% is in line with his original recommendation to the General Assembly 
and leaders of both houses have received his assurance that he would 
grant his approval. 

The new law, which carries no emergen 
effect until 90 days after the sine die adjournment of the Legislature, 
is subject to sub ion to the voters under a referendum, in the opinion 
of attorneys in both branches. Should it be submitted, its operation 
would be held up until it could be voted on by the State at large. 

Legislative leaders said to-night that without the emergency clause, 
only a court decision could prevent a referendum if the petitions are cir- 
culated and certified to the § etary of State. The bill contains a peace, 
health and safety clause, and it is considered a possibility that the courts 
might hold it was necessary for the immediate emergency needs of the 
State and therefore not subject to a referendum. 


Nebraska—Unicameral Legislature Expected to Reduce 
Tares—By cutting the State Legislature in half, making of 
it an unicameral body, Nebraska is expected to reduce its 
taxes, according to news reports. The change was provided 
for by a constitutional amendment adopted at the general 
election last fall, given final form recently by vote of the 
Legislature. The general assembly now will consist of 43 
members elected without party designation. 


New Jersey—House Passes Resolution Calling for Detailed 
Financial 4 toy on State—A special dispatch from 
Trenton on May 27 to the New York ‘Herald Tribune” 
had the following to say regarding a proposed financial 
investigation of the State, authorized on that date by 
the House: 


The House of Assembly passed by a single vote to-night a resolution 
by Assemblyman Henry Young, of Essex, calling on the State Treasurer, 
Comptroller and Highway Commissioner to appear next Monday night 
before the House and furnish exhaustive information on the financial 
condition of the State. 

Adoption of the resolution was the only tangible action taken during 
the session with a view to solving the problem involved in financing unem- 

loyment relief, although several moves were made in this direction. 
The Senate adjourned after a brief session confined to action on several 
bills of minor importance and the House will return to-morrow. The whole 
question of unemployment relief financing will, in all probability, go over 
until next week. 

The vote on the Young resolution is important apart from the senti- 
ment of the House with respect to the adoption of Governor Hoffman's 
sales tax bill. If this is the case, the votes necessary for the adoption 
of the sales tax are not available. 


New York City— Mayor to Seek Public Support of Power 
Plant—It was stated by Mayor La Guardia on May 25 that 
the defeat on the previous day in the Board of Estimate 
of his proposal to erect a $45,000,000 city power plant had 
only intensified his determination to have the voters pass 
on the project. Although some of the members of the 
Board excused themselves from voting, the only negative 
vote cast on the proposal was that of Raymond V. Inger- 
soll, Borough President of Brooklyn. The Mayor promised 
that he will arrange for a referendum on the project. 


New York State—Governor Names Commission to Study 
State Aid and Taz Relations—Appointment by Governor 
Herbert H. Lehman of the commission authorized by the 
1935 Legislature to study State aid to localities and the 
financial and tax relations between the State and its mu- 
nicipalities was announced on May 25 from Albany. 

George McAneny, President of the Title Guarantee & 
Trust Co., former President of the Board of Aldermen of 
New York City, is chairman of the commission. The other 
members are: 


Nathan L. Miller, of New York, lawyer and former Governor. 

Charles Addison Miller, of Barneveld, President of the Savings Bank 
Trust Co.. and in 1932 and 1933 President of the Reconstruction Finance 
Corporation. - 

John C. Traphagen, of New York and Nyack, President of the Bank 
of New York & Trust Co. ' 

George MacDonald, of New York, Chairman of the Federal Home 
Loan Bank and also Chairman of the Tri-State Commission and Delaware 
River Treaty Commission. 

George 8. Van Schaick, of Rochester, lawyer and former State Super- 
ntendent of Insurance. . 

Ralph Jonas, of Brooklyn, lawyer, Chairman of Long Island University; 
ormer trustee of the New York City Board of Higher Education. 

The commission is directed to make a prelimin report to the Governor 
by Dec. 15 this year, and a final report to the Governor and the Legis- 
lature by Feb. 1 1936. 


New York State—County Government Reform Bill Signed— 
Governor Lehman recently signed the Buckley bill for op- 
tional forms of reform county government throughout 
New York State. He said it was “another step in the 
achievement of modern, efficient and economical county 
government.’ The bill was sponsored in the Legislature 
by Senator John L. Buckley, New York Democrat, on the 
recommendation of the State Tax Revision Commission, of 
which former Senator Seabury C. Mastick is Chairman. 
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“The essential feature of this bill,"" the Governor wrote, ‘‘is that it 
offers the people of every county an — to establish a county 
form of ————_ with an executive head. he people are given an 
option of two different forms. One, a county president elected by the 
people; and two, a.county manager appointed by the board of supervisors. 

**The institution of either of these forms of government is bro t within 
wow KY: — ~ | the people of — yA because the bill ts 

> oO ee rs of any county to submit a ition asking that th 
be submitted at an election the adoption of either form.”’ ¥ —T 


Ohio—Statement Issued on Effects of Tax Limitation on 
Local Governments—A Columbus article appearing in the 
‘Wall Street Journal’ of May 27 commented as follows on 
the deleterious effects of the 10-mil] tax limitation amend- 
ment on local political units in the State: 


The lar cities of the State, together with the respective county seats 
oe. — Broa lee as a result hg the ———- = ae 10-mill tax 
on upon oca vernment, accor 7 ick, Execu- 

tive | cary of the Ohio Feague of Municipalities. —T! 

e co utional amendment approv the electorate is ving 
such a boomerang that debt limits set in the exiferm bond Act of 1925 are 
being lifted and new financial measures are being considered to assure 
nO ifricule os thet ~~ have been increased b 

es in the larger cities have the fact th 
sales tax, originally expected to raise approximately $60,000. at 
all probability fall far below that figure. Since schools receive 60% of the 
total revenues derived from the sales tax, the reduced balance is given to 


the various county units through the county b commissions. 
tation has slashed approx- 


Mr. Barrick contends that while the 10-mil]1 

imately $40,000,000 from the operating revenues of various local units, 
the outlay in the sales tax has been considerably more than the amount 
saved by the reduction in the tax limitation from 15 mills to 10 mills. 

It is pointed out that the 10-mill limitation, voted on taxesin 1933, after 
the 15-mill limitation had been in effect for 20 years, is not only affecting 
the tax levies, but that there is also an anticipated shortage in revenues for 
Faeyr Mi aed Ay non a ~# se Pou. with the result 
that onal levies are ng vo hn many of the municipalities, in th 
form of both refunding and deficiency bond eoues. 2g ‘ 

For example, current school expense issues requiring a majority vote 
bee J yg oo to yt ey see and he by about 65% of those 
voting, while those levies for other than schoo] purposes were approved b 
the electorates in about 25% of the instances. ae d 


United States—President Raises Grants to Cities for 
Relief Work—An increase in outright Federal grants for 
public works projects from 30 to 45% of allotments, and 
a cut in interest rates on public works loans from 4 to 3%, 
were approved on May 24 by President Roosevelt in order 
to encourage cities to partake to the fullest extent in the 
$4,000,000,000 work relief program. 

We quote in part as follows from a Washington dispatch 
to the New York “Times” of May 25, reporting on this 
new Federal move: 


The President approved the plan assuring ‘‘cheap money” to cities 
after Mayor La Guardia had insisted at the meeting of the Advisory Com- 
mittee on Allotments yesterday that cities could not undertake ‘‘self- 
liquidating’’ public works projects, which it had been stated must form 
the base work for the entire program, under the prevailing Public Works 
anaes arrangement of 30% grants and 4% interest charges on 
oans. 

Relief officials had been worried that major cities of the country, where 
the unemployment problem centers, would be unable or unwilling to 
make app ications for loans and grants, thus forcing the Government 
to bear the entire cost of the vast program. ‘Taking the 45% grants into 
account, cities will, under the new arrangement, be enabled to obtain the 
entire sum required for needed public works projects at ‘‘the enticingly 
low rate’ of slightly over 1%%. 

The difficulty of fixing upon a proper loan and grant basis for the $800,- 
000,000 public works and the $450,000,000 low-cost housing portions of 
the work relief program engrossed President Roosevelt and his advisers 
yesterday. 

Compromise on Grants 


A plan calling for a 50% outright grant and a 3% interest rate was 
tentatively approved by the Allotment Committee yeenereny and referred 
to the President, who is reported to have felt that this arrangement would 
be too costly to the Government. 

The agreement finally approved is understood to represent a compromise 
between the Committee and the President. 

It had been the belief of some relief officials that interest rates should 
be left at 4%, thus encouraging cities to supplement grants with loans 
from private bankers. This system would have left some $200,000,000 
to $300,000 ,000 more available for Federal work relief. 

The danger that time would be lost in this process, and that unexpected 
difficulties between some cities and their bankers might tie up the program, 
is understood to have been largely responsible for shelving of this plan. 

Mayor La Guardia had indicated that he would place supplemental 
public works loans with New York City bankers but had indicated that 
the lowest interest rates he could get on such loans from private bankers 
would be 3% or 3%. Since the Federal Government is offering 3% rates, 
he is expected here to obtain most of his loans direct from the PWA. 


Step to Aid Bankrupt Cities 


It was provided in the agreement approved by President Roosevelt 
that Secretary Ickes ‘‘after careful investigation of the financia] con- 
dition of any applicant’’ may recommend to the Advisory Committee 
‘‘a variation in the amount of the grant.”’ 

This step was taken, it is understood, to permit larger grants to some 
bankrupt cities. It is frankly admitted in an official statement that the 
loan and grant system was liberalized to make it ‘‘ possible to loan more 
money instead of making 100% Federal grants to achieve the re-employ- 
ment objectives."’ 

‘* Localities with plans completed for construction of schools, hospitals, 


water works, buildings, sewers and a re of projects ,"’ the statement 
said, ‘‘thus would be encouraged to pr with such re-employing con- 
struction at once.” 


(This subject is also treated in our Department of Current 
Events and Discussions, on a preceding page of this issue.) 


United States—/Federal Taz Revision Council Formed to 
Study Conflicting Tazation—A group of Federal officials, 
headed by Henry Morgenthau, Jr., Secretary of the Treas- 
ury, has been formed into a Tax Revision Council, to de- 
termine which governments are able to collect particular 
taxes most effectively and to decide which levels of govern- 
ment should have the revenues produced by each tax. A 
Chicago news dispatch of May 28 commented in part as 
follows on this constructive movement: 
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Henry Morgenthau, Jr., Secretary of the Treasury, Pat Harrison, Chair- 
man of the Finance Committee of the United States Senate, and Robert 
L. Doughton, Chairman of the Committee on Ways and Means of the 
United States House of tatives, head the list of Federal officials 
who will serve on the Tax Revision Council, formation of which was made 
public today by Henry W. Toll, Executive Director of the Council of 
State Governments. 

The Tax Revision Council, composed of t Federal officials, eight 
State officials and eight city and county off , has been organized to 
study problems of multiple tax levies by competing units of government 
and closely related blems of determining the functions that can best be 
performed by the Federal Government and those that more properly fall 
to the States and their subdivisions. The newly formed Council will hold 
ite initial meeting in Washington on June 6, 7 and 8. 

Organization of the Tax Revision Council offers new hope that tax con- 
flicts may be ironed out through the cooperation of the various levels of 


government. 





OFFERINGS WANTED 
Arkansas—I|Ilinois—Missouri—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & Co. 
Investment Securities 


Fourth and Olive Streets ST. LOUIS 
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BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, S. Dak.—BOND SALE—tThe three issues of bonds 
aggregating $40,000, offered for sale on May 23—V. 140, p. 3419—were 
awarded to the First National Bank & Trust Co. of Minneapolis, paying a 
premium of $3,000, equal to 107.50, on the bonds divided as follows: 


$13,000 5% pegetetpas airport bonds. Dated Oct. 11930. Due from 1936 
t 


ol " 
Y, storm sewer bonds. Dated July 11919. Due in 1939. 
12,000 5% first station construction bonds. Dated July 1 1930. Due 
from 1935 to 1950. 
The following is an official list of the other bids received: 
Names of Other Bidders— 
Well-Dickey Co., Minneapolis 
Harold E. Wood & Co., Minneapolis 
Justus F. Lowe & Co., St. Paul 
First National Bank & Trust 
Aberdeen National Bank & 
Piper, Jaffray & Hopwood, Minneapolis 
Allison-William Co., Minneapolis, Minn., presented an oral bid 
at $42,995.00 plus accrued interest. 


ADAMS COUNTY (P. O. Natchez), Miss.—BONDS AUTHORIZED— 
The County Supervisors have en an ordinance which authorizes the 
issuance of $200,000 5% ferry revenue bonds. Denom. $1,000. Dated 
Aug. 1 1935. Principal and semi-annual interest (Feb. 1 and Aug. 1) 
payable at the Britton & Koontz National Bank, in Natchez. Due yearly 
on Aug. 1 as follows: $4,000, 1936 to 1940, incl.; $8,000, 1941 to 1950, 
incl.; and $10,000, 1951 to 1960, incl. thik te Bek Rie 


KLABAMA”HOMESTEAD EXEMPTION MEASURE DEFEATED 
The House of Representatives on May 23 defeated, by a count of 47 to 37, 
a proposal to include in the general revenue bill, exemptionsJof $2,000 on 
homesteads, according to press advices. 


ALBANY, Ore.—BOND OFFERING—F. E. 
corder, will receive bids until 7 p. m. June 12 for the purchase of $70,500 
refunding bonds, to bear interest at a rate not to exceed 5%. Denom. 
$500. Dated July 1 1935. Prin. and semi-ann. int. payable at the 
City Treasurer's office. Due $3,500 each six months from Jan. 1 1936 to 
Jan. 1 1945, and $4,000, July 11945. Certified check for 244% of amount 
of bid required. Legal — of Teal, Winfree, McCulloch & Schuler 
of Portland, will be furnished to the successful bidder. n 


ALBION, Neb.—-BOND SALE DETAILS—It is stated that the $48,000 
3%% semi-ann. refunding bonds sold recently at par—V. 140, p. 3586— 
were purchased by the Greenway-Raynor Co. of Omaha. Denom. $1,000. 
Da April 1 1935. Due on April 1 as follows: $3,000, 1941 to 1952, 
and $4,000, 1953 to 1955. 


ALBION UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Altman), 
Y.—BOND SALE-—An issue of $100,000 coupon or registered school 
rted to have been awarded on May 27 to a local bank as 
4s, at 100.20, a basis of about 6 Ot 4a: Dated May 1 1935. Due May 1 
as follows: $4,500 from 1937 to 1943 incl.; $5,000, 1944 to 1946 incl.; 
$5,500, 1947 to 1949, incl.; , , 1950; $6, from 1951 to 1954 incl., 
and $5,000 in 1955. Prin. and int. (M. & N.) payable at the Pulaski 
branch of the Lincoln National Bank of Syracuse. Legality approved 
by Caldwell & Raymond of New York. James D. Creagan is Clerk of 
the Board of Education and Irene Pierce is Treasurer. 


ALLEGANY, N. Y.—BOND SALE—Award was made on May 24 of 
$37 000 street improvement bonds to Halsey, Stuart & Co., Inc. of New 
York as 3.10s, at 100.253, a basis of about 3.85%. Dated June 1 1935. 
Denom. $1,000. Due June 1 as follows: $3,000 from 1936 to 1938, incl. 
and $4,000 from 1939 to 1945, incl. Principal and interest (J. & + Be - 
able in lawful money of the United States at the First National Ban 
Allegany. Bonds are general obligations of the village, payable in part from 
assessments levied on the property benefited by the improvements and if 
necessary from an unlimited ad valorem tax on all taxable property in the 
village. Legality approved by Clay, Dillon & Vandewater of New York. 
E. C. Green, Village Clerk, advises us that the Marine Trust Co. of Buffalo 
was second high bidder, offering 100.121 for 3.10s. 


ALLEN COUNTY (P. O. Iola), Kan.—BONDS TO BE ISSUED— 
The county, authorized by the State Tax Commission, is planning 
to issue $15,000 in poor fund bonds. 


ALLEN COUNTY (P. O. Lima), Ohio—ACTS TO COLLETC $2,- 
500,000 BACK TAXES—Facing a critical financial condition the county 
served notice May 20 that it intends to collect $2,500,000 in delinquent 
real estate taxes and special assessments and an additional $75,000 in 
delinquent personal taxes. 


Seven county officials, including the commissioners, prosecutor, auditor, 
treasurer and deputy auditor, decided to contact upw of 18,000 property 
owners. 

The county general fund has $8,000 on hand. At least $150,000 is needed 
to finish the year. 


ANDERSON COUNTY (P. O. Garnett), Kans.—BOND SALE—A 
$3,200 bond issue floated to finance the relief program has been purchased 
by the State School Fund Commission. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND OFFER- 
ING—The Board of County Commissioners, act as District Council for 
the Taxing and Assessment District of Idlewilde, will receive sealed bids 
until noon (Eastern Standard Time) on June 4 for the purchase of $18,000 
5% district bonds, guaranteed as to payment of principal and interest by 
the County by endorsement upon on each bond. Dated June 1 1935. 
Denom. $1, . Due June 1 as follows: $2,000, 1936: $1,000, 1937: $2,000, 
1938; $1,000, 1939; $2,000 in 1940 znd $1,000 from 1941 to 1950 incl. 
Principal and interest (J. & D.) payable in lawful money of the United 
States at the County Treasurer's office. Bonds are exempt from all State, 
quunty and municipal taxation by the State of Maryland. Successful bid- 
der will be furnished with the approving opiniion of Benjamin Michaelson, 
Attorney for the County Com ioners and of Niles, Barton, Morrow & 
Yost of Baltimore. A check for 2% of the bid, payable to the order of the 
County Commissioners, must accompany proposal. 


Financial Statement 


Estimated taxable basis of Idlewilde Taxing and Assess- 
ment District for 1934. (Real and personal property) . 

Securities and other taxable property 

Other indebtedness 


Price Bid 
$40,800.00 
41,527.00 


$41,850.19 


Van Tassel, City Re- 


$50,000 .00 
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Financial Statement of Année Arundei County 
Estimated taxable basis of Anne Arundel County for 1934. 


(Real and l prepare ) $48 960,908.00 
Securities and other taxable property 3 678,022.80 
$52 638,930.80 


4,251 ,833.35 
None 


$4,251,833 .35 


By _ vote of 74 to 61 at a recent special election patrons of the Bear Lake 
Rural Agricultural School favored a $6,000 bond issue. 


ANN ARBOR, Mich.—RETIRES $81,000 BONDS—When the city water 
de ment retired $81,000 in bonds, it liquidated the largest issue of 
$102,000 in bonds to be met this year. The bonds were issued in 1920 
total $85,000 to settle the Steere farm water rights. A total of $77,500 
was sold and a year later additional bonds were disposed of, bringing the 


total to $81,000. 
When the State lature passed a law in 1925 requiring municipalities 
to set aside in their sinking funds a definite amount annually, Ann Arbor 
approved a schedule and since August 1926, the city has built up a fundf{of 
$23,351 to retire water bonds. 

When a request was made to refund $57 ,648 in water right bonds, the City 
Council vo in favor of liquidating. This gave the water department a 
record of retiring $275,000 in bonds in the last four years. 


ARIZONA, State of —BOND AWARD DEFERRED—Up to the time 
of going to press no definite award had been made of the two issues of 
3%% bonds aggregating $950,000, offered for sale on May 31, described 
in these columns recently—-V. 140, p. 3250—but we understand that 
Brown, Harriman & Co., Inc., of New York, was the highest bidder for 
the bonds, offering a price of 104.81. The issues are divided as follows: 
$750,000 territorial indebtedness refunding bonds. Due on June 1 as 
follows: $20,000, 1936 to 1940; $25,000. 1941 to 1945; $30,000, 
< ¥- = 1950; $35,000, 1951 to 1955, and $40,000, 1956 to 1960, 
all incl. 

200,000 territorial indebtedness refunding, 2d series, 1935 bonds. Due 
$10,000 from June 1 1936 to 1955 inel. 

Denom. $1,000. Dated June 1 1935. 


ARKANSAS (State of)—TOTAL OF $1,254,000 OUTSTANDING IN 
ROAD DISTRICT SUITS—The Chicago “Journal of Commerce” of May 24 
carried vhe following item on the amount of road improvement district 
bond principal involved in suits filed by the State to recover funds paid on 
these bonds since 1927: 

“Unofficial tabulations indicate $1,254,000 of principal is outstanding 
against 14 road improvement districts which are defendants in suits by the 
State of Arkansas to recover the total of bond principal and interest paid by 
the State since enactment of the Martineau law in 1927. 

“The State’s suit against the districts recently was dismissed by Chan- 
— Frank H. Dodge, and appeal will be taken to the Arkansas Supreme 

Jourt. 

“The State Refunding Board, which is in charge of refunding the $155.- 
000,000 highway debt, will take no action until the appeal has been decided. 
Fgh ae qeaiay issued $1,800,000 of bonds at interest rates rang- 

rom O- 

es ee pal outstanding against the 14 districts is as follows: 
Arkansas-M issouri $51 
Little Rock-Westwood No. 5 
Little Rock-North Belt Line No. 15 
Little Rock-North Belt Line No. 16 
Little Rock-North Heights No. 17 
Little Rock-North Heights No. 

Little Rock-North Heights No. 
Little Rock-North Heights No. 1 
Little Rock-North Heights No. 
Little Rock-North Heights No. 
one Rock-North Heights No. 
tt 











$1,254,500 


ARKANSAS CITY, Kans.—BOND ELECTION CONSIDERED—City 
authorities will probably call election soon to vote on a bond issue for con- 
struction of swimming pool, costing $20,000. 


ARNOLD, Pa.—-BONDS APPROVED—An issue of $40,000 operating 
expense bonds was approved on May 28 by the Pennsylvania Department 
of Internal Affairs. 


ARLINGTON, Wash.—BOND REFUNDING PROPOSED—It is re- 
ported that Mayor Backstrom has recommended refunding outstanding 
municipal building and trunk sewer bonds, now drawing 5%, at a lower 
rate of interest. The proposal was referred to Finance Committee. 


ASBURY PARK, N. J.—LOSES APPEAL FROM JUDGMENT ORDER 
—The U. 8. Circuit Court of Appeals on May 29 refused the petition of 
Asbury Park, N. J., for a stay of a District Court order directing provision 
in the municipality's budget for payment of about $215,000 to holders of 
$1,400,000 of its defaulted bonds, according to an Associated Press dis- 
patch from Philadelphia on that day. 

A brief forn al order, denying the petition and directing that the man- 
damus order of Federal District Judge Philip Forman, which demanded 
that Asbury Park authorities include in the budget some provision for the 
pa ment, was signed by Circuit Court Judze Victor B. Woolley, acting on 
2 alf of himself and his colleagues, Judges J. Warren Davis and J. Whitaker 

ompson. 

The appeal from Judge Forman’s mandamus order arose from the fact 
that he ected municipal authorities to include in each year’s budget 
for the next 10 years a 10% payment, plus interest, on the $1,400,000 
yaggmens he decreed in favor of the bondholders’ committee. 

ormer District Judge Ward Kremer, special counsel for Asbury Park, 
in arguing for the municipality's petition, said that inclusion of the payment 
in the budget this year would result in a real estate tax increase of 25%. 

He agreed, however, that if the Appellate Court upheld Judge Forman’'s 
order, the Asbury Park authorities would e some prompt provision for 
the payment, possibly through emergency certificates or nds. 


ATHENS, Ohio—BOND OFFERING—Elizabeth Evans, eg! Auditor, 
will receive bids until noon June 14 for the purchase of $6,985.83 5% 
coupon refunding bonds. Denom. one for $985.83 and six for $1,000. 
Principal semi-ann. on April 1 and Oct.1. Due yearly on Oct. 1 as follows: 
$985.83 1937 and $1,000 1938 to 1943, incl. Certified check for $500, 
payable to the city, required. Sale will not be made at less than par. 


ATTICA SCHOOL DISTRICT, Kan.—-BOND SALE—The Board of 
Education has contracted wuth Small, Milburn & Co. of Wichita, for 
wad of an issue of $20,000 bonds recently voted, at par, with interest 
at 2%%. 


AZTEC INDEPENDENT SCHOOL DISTRICT, N. Mex.—BOND 
ELECTION—W. C. Stolworthy, Chairman, Board of Commissioners, San 
Juan County, announces that an election will be held on June 4 to vote on an 
$8,000 bond issue for construction of building to be used as school gymna- 
sium and community building. 


BAGLEY SCHOOL DISTRICT (P. O. Bagley), lowa—BOND SALE 
DETAILS—The $8,000 3% refunding bonds that were purchased by the 
Carleton D. Beh Co. of Des Moines on May 6—V. 140, p. 3419—are due 
$1,000 from June 1 1936 to 1943 incl., and were sold for a premium of 
$67, equal to 100.8375, a basis of about 2.78%. Coupon bonds in the 
denom. of $1,000 each. Interest payable J. & D. 


BARNESVILLE, Ohio—BOND OFFERING—William Corbin, Village 
Clerk, will receive bids until noon June 22 for the purchase of $5,400 coupon 
6% street repaving bonds. Denom. $600. Dated April 1 1934. Prin. 
and semi-ann. interest April 1 and Oct. 1, bm tee at the First National 
Bank, of Barnesville. Due $600 yearly on Oct. 1 from 1935 to 1943, incl. 
Certified check for $100, required. 


BARTLETT, Tex.—BOND REFINANCING CONTEMPLATED—It 
is reported that the City Council] intends to refinance its outstanding 
debt at a lower rate of interest. The total debt of the city is $65,500 
exclusive of municipal light plant bonds. The general debt consists of 
school, street paving car water works bonds. It is said that plans are 
under way to see if the State Board of Education will release the local 
school bonds. —- wat 
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pongo Ft togt se Sent speci ation, sutra of We Bat Cake ae 
recent s ; 
Agricultural School favored » $6,000 bond ia” etre oor : 


BEATRICE, Neb.—BONDS SOLD—It is . 
$35,000 2% refunding bonds has been disposed of °™ ‘#8¥e © 


BEAUMONT, Tex.—-BOND CALL—It is stated by G. H. Petkovsek 
Director of Finance, that the city is calling for ayment on July 1, at 4 
_— accrued interest, at the City Treasurer's ce or at the National City 

ank in New York, the following 5% bonds: $55,000 wharf and dock, 
$45,000 street improvement, and $30,000 sewerage bonds. The interest 
shall cease on date called. Bonds are due in 40 years, optional in 20 years. 


BEAVER MEADOWS, Pa.—BONDS APPROVED—An issue of $30,000 
sanitary sewer construction and rights-of-way bonds was approved by the 
Pennsylvania Department of Internal Affairs on May 28. 


BENEWAH COUNTY (P. O. Saint Maries), Ida.—BOND REFUND- 
ING PROPOSED—A pro 1 to refund court house bonds of the County 
received from Murphy Favre of Spokane, was considered at a recent 
meeting of the County Commissioners. Bonds outstanding at nt 
are in sum of about $56,000, with $26,000 in sinkiagfund. This would leave 
a net amount of $30,000 for a new bond issue. Present interest rate is 
54%; new rate would be 34%%. Commissioners also are considering a 
proposal to refund bonds of the dissolved Scenic Better-Roads Highways 

istrict in the sum of $160,000. 


BERLIN, Md.—BOND SALE—The $100,000 4% coupon (registerable 
as to pal) sanitary sewerage system and sewage treatment plant con- 
struction bonds offer on a 27 were awarded to the First National 
Bank of Dover at a price of 101. Dated June 1 1935. Due as follows: 
$2,000 March 1 1936; $1,000 March 1 1937 and 1938, and $1,000 Sept. 1 
1938; $1,000 March 1 and Sept. 1 froin 1939 to 1942 incl.: $2,000 March 1] 
and $1,000 Sept. 1 fron 1943 to 1946 incl.; $2,000 March 1 and Sept. 1 
from 1937 to 1953 incl.; $3,000 March 1 and $2,000 Sept. 1 from 1954 to 
1959 incl.; $3,000 March 1 and Sept. 1 in 1960 and 1961; $3,000 March 1 
and $2,000 Sept. 11962. All ofsaid bonds are to be retired by Sept. 1 1962: 
any or all bonds No. 81 to No. 100, incl., however, to be callable at par 
in inverse order, at any interest iod after Sept. 1 1944, upon 30 days’ 
written notice to the registered holders thereof, and in the event said bonds 
are not yee then by 30 days’ notice in one or more newspapers pub- 
lished in Itimore, Md. This bond issue is authorized by Chapter 6 of 
the Acts of the General Assembly of Maryland, enacted at its 1935 session 
and approved by the Governor of Maryland on April 29 1935. 

Yon Gu high bid of 98.125 was submitted by Leach Bros., Inc., of New 
y. 


BERLIN (P. O. Montpelier), Vt.—-BOND SALE—The $19,000 3%% 
~~ refunding bonds offered on May 27—V. 140, p. 3586——were awarded 
to the National Life Insurance Co. of Montpelier at plus a premium of 
$371.60, equal to 101.95, a basis of about 3.50%. ated June 1 1935 and 
due Nov. 1 as follows: $1,000 from 1936 to 1946 incl. and $2,000 from 1947 
to1950incl. Ballou, Adams & Whittemore, Inc., bid on a 3.65% cost ; 
The Peoples National Bank bid 101.75; Vermont Securities, Inc., 100.77; 
First National Bank of Montpelier, par, while the Montpelier National 
Bank offered 98.13. 


BETHLEHEM CITY SCHOOL DISTRICT, Pa.—BONDS APPROVED 
—The $320,000 144% school bonds sold on May 20 to Janney & Co. of 
Philadelphia at 100.139, a basis of about 1.45%, were approved by the 
Pennsylvania Department of Internal Affairs on May 27. They mature 
$64,000 each year from 1936 to 1940 incl.—V. 140, p. 3586. 


BETHLEHEM, Pa.—BONDS CONSIDERED—An ordinance has been 
introduced into the City Council which would authorize the issuance of 
$85,000 electric and water plants improvement bonds. 


BEXAR COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 6 (P. O. South San Antonio), Tex.—BONDS FOR 
SALE—We learn that the district authorities are seeking a purchaser 
for the $38,000 sewer system completion bonds recently voted, as reported 
in V. 140, p. 3420. Bonds are to bear 5% interest. Denom. $500 or 
$1,000. Dated about July 1 1935. Due serially in 2 to 30 years: may 
be made subject to retirement after five years. Other details will be 
arranged by mutual agreement. C. 8. Fowler, District Secretary, states: 

“The estimated value of our district is $1,250,000. We are building 
our sewer system by relief labor. The system would have cost, under 
Public Wor Administration or any contract price, about $275,000, 
according to our engineers’ estimate, but we will get through with $38,000 
due to the fact that the relief Federal Emergency Relief Administration 
are furnishi us about 300 men a day. We started this system under 
Civil Works Administration and we are to-day about 75 to 80% finished.’. 


BIG LOST RIVER IRRIGATION DISTRICT (P. O. Arco), Ida.— 
BONDS VOTE D—tThe voters at a recent election approved, by a ballot of 
513 to 19, a plan to issue $238,500 bonds to finance the purchase of the 
holdings of the Utah Construction Co., and private water rights and hold- 
ings on the company’s project. 


BILLINGS, Mont.—BONDELECTION CONTEMPLAT ‘ED-—-An election 
may be held soon to vote upon the proposition of issuing bonds for the 
construction of a new baseball park and swimming pool. 


BIRMINGHAM, Ala.—BOND OFFERING—C. E. Armstrong. City 
Comptroller, will receive sealed bids until noon June 18 for the purchase 
at not less than 95 plus accrued interest of $396,000 public improvement 
refunding bonds, to bear interest at rate named by the successful bidder. 
Denom. $1,000. Dated July 1 1935. Principal and interest payable at the 
Chemical Bank & Trust Co., New York. Due yearly on July 1 as follows: 
$40,000, 1938 to 1946 incl., and $36,000, 1947. Certified check for 1% of 
amount of bonds bid for, payable to the City of Birmingham, required. 
City will furnish a copy of legal opinion by Thomson, Wood & Hoffman 
of New York. These bonds are secured by the full faith and credit of the 
City of Birmingham and by the taxing powers of the city heretofore, now, 
or hereafter conferred upon it by law. They are also secured by subrogation 
to the respective liens which the bonds refunded by said refunding bonds 
respectively have on the respective sinking funds and local improvement 
assessments securing the issues of which the refunded bonds form a part. 


BLACKSBURG, Va.—-BOND SALE—The $15,000 issue of 4% coupon 
general obligation bonds offered for sale on May 27—V. 140, p. 3586—-was 
awarded to the National Bank of Blacksburg, paying a premium of $250, 
equal to 101.66, a basis of about 3.81%. Due serially in from 1 to 20 years. 


BLACKSTONE, Va.—BOND CALL—It is stated by C. H. Hardy, 
Town Treasurer, that a total of $25,000 6% semi-ann. improvement bonds 
are being called for payment at the Chase National Bank in New York, on 
July 1, at par and accrued interest. Dated Jan. 1 1908. Due from 1909 
to 1938. Said bonds should be presented with interest coupons attached, 
pursuant to a provision contained in each of said bonds, making them 
redeemable on Jan. 1 1928. 


BLOWING ROCK, N. C.—BOND EXCHANGE—It is stated that 
$14,000 refunding bonds authorized some time ago by the Local Govern- 
ment Commission, will be exchanged for outstanding indebtedness. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—-BONDS SOLD— 
The $54,800 24% ditch refundinz bonds offered on May 27—V. 140, 
p. 3420—-have n sold to 10 purchasers at a price of par. Dated May 1 
1935. Due yearly on May | as follows: $6,500, 1938: $7,000, 1939 to 1944, 
incl., and $6,300, 1945. 


BOND COUNTY SCHOOL DISTRICT NO. 39 (P. O. Greenville), 
Ill.—_BOND SALE—An issue of $25,000 4% school bonds is reported to 
have been sold to Paine, Webber & Co. of Chicago. 


BOSTON, Mass.—TAX RATE FIXED BY LAW—Governor Curley 
on May 24 signed the bill setting the city’s tax rate at $37.20. He had 
no comment te make. This is the first year the Legislature has set a tax 
rate for the City of Boston, in previous years having set a tax limit for 
municipal expenditures other than those for schools and State and County 


taxes. 
The bill was yy opposed by Mayor Mansfield and several of the 
e islat 


Boston members of t ure friendly to him. Mayor Mansfield 
commented as foilows yesterday afternoon: 

‘‘Now that this is the law, we will obey it. paony i I anticipate a tax 
rate less than that amount——in my opinion not over $37. But I still think 
the bill is unscientific, unsound and a dangerous experiment for any Legis- 
lature to make.”’ 

BUFFALO SCHOOL DISTRICT, Minn.—BOND ELECTION CON- 
TEMPLATED—An election will be held here soon to vote on high school and 
auditorium building bonds. The building will cost $150,000. 
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BUFFALO SEWER AUTHORITY (P. O. Buffalo), N. Y¥Y.—CREA- 
TION _HELD VALID—In a unanimous decision rend on May 28, the 
New York State Court of Appeals upheld the constitutionality of the 
Wojtkowiak-Canney bill, ppgroves by vernor Lehman as Chapter 349, 
Laws of 1935, under which the city is empowered to create the above au- 
thority of five members, who will be ch with the dut 
the construction of a huge new sewage l € 
project is ex to cost about $15,000, ay 
tration will be asked to finance the project on a loan and grant basis. Should 
this be the case, the city’s share of the cost of the project will be approxi- 
mately $8,000,000, secured py 3% bonds issued to the eral Government 
as security for the loan. This rate compares with that of 4% which was 
heretofore paid on loans made by the PWA. As noted on a previous 
of this issue, in an article captioned ‘‘ United States,’’ President Roosevelt 
ordered the reduction in the rate on all loans to municipalities and also 
provided for an increase in the grant portion of allotments from 30% to 45%. 


BURLINGTON, Kan.—BONDS OFFERED FOR INVESTMENT— 
Small, Milburn & Co. of Wichita, Kan., are offering for investment at 
prices to yield from 1% to 3.50% to maturity, an issue of $105,000 4% 
coupon electric light bonds. enom,. $1, . Dated Mar. 1 1935. 
Prin. and semi-ann. int. (Mar. 1 and Sept. 1) payable at the office of the 
State Treasurer in To a. Due yearly on Mar. 1 as follows: $2,000, 1936; 
$5,000, 1937 to 1947, incl., and $6,000, 1948 to 1955, incl. In V. 140, 
p. 3587, we published a report to the effect that $110,000 electric light and 
power plant bonds had been sold to Baum, Bernheimer Co. of Kansas City. 


BONITA UNION HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—-BOND SALE DETAILS—We are informed ~4 Inez R. Babbitt, 
Assistant Bond Clerk, that the $20,000 coupon high school building bonds 
awarded to Weeden & Co. of Los Angeles, as 4s, at a price of 101.00— 
V. 140, p. 3420—are due $2,000 from May 1 1936 to 1945, giving a basis 
of about 4.05%. 

The following bids were also received: 
Names of Other Bidders—- 

D. A. Hill & Co., Los Angeles 4 2 
Redfield, Royce & Co., Los Angeles .50 4% % 
s , Singer & Co., Los Angeles.__.._......... 153.00 44h 
First National Bank, La Verne, Calif 505.00 &% 


BOTTINEAU SPECIAL SCHOOL DISTRICT NO. 1, N. Dak.— 
CERTIFICATE OFFERING—M. L. Helgerson, District Clerk, will receive 
bids until 10 a.m. June 10 for the purchase of $6 ,000 certificates of indebted- 
ness, to bear int. at a rate not to exceed 7%. Dated June 111935. Due 
June 11 1936. Certified check for 2% of amount of bid, required. Bids 
ity ae Seve at the office of the County Auditor of Bottineau County 
n ttineau. 


BRIGHTON, Colo.—BONDS AUTHORIZED—An ordinance has been 

providing for the issuance of $50,000 coupon refunding water bonds. 

ated June 1 1935, int. at 3.75%, denoms. of $1,000. Due $5,000 on 

1 1 of each of the years 1944 to 1953. incl. Ralph R. Lee is City 
easurer. 


BRISTOL FIFTH SCHOOL DISTRICT (P. O. Bristol), Conn.— 
BOND OFFERING—Bids are expected to be received on or about June 1 
for the purchase of $25,000 344% funding bonds, due in 20 years. Final 
arrangements for the offering are being made by district officials and 
the First National Bank of Boston. 


BROOKHAVEN (P. O. Patchogue), N. Y.—BORROWING AUTHOR- 
IZED—The Town Board has authorized the issuance of $30,000 certificates 
of indebtedness to finance relief activities. 


BUNKIE, La.—REPORT ON BOND DEBT REFUNDING—We are 
informed by J. E. Sutherlin, President of Sutherlin & Scranton, Inc., 
municipal bond dealers of New Orleans, that his firm is acting as fiscal 
agent for the above named town in the refunding of its outstanding indebted- 
ness, consisting of public improvement and water works bonds; sewerage 
district No. 1 bonds; paving bonds and 6% certificates of indebtedness. 
He states that there are a few bondholders still unaware of this refunding 
plan but that practically all of the owners already contacted have agreed to 
the plan and a major portion of the bonds have already been exchanged. 
The plan does not call for any sacrifice of either principal or interest on the 
investment but seeks merely an extension of time on the obligations. 


BURLINGTON COUNTY (P. O. Mount Holly), N. J.—BONDS 
AUTHORIZED—An ordinance providing for the issuance of $70,000 bridge 
enw bonds has been passed by the Board of Freeholders on first 
r ng. 


BURLINGTON, Vt.—BONDS AUTHORIZED—SOLD—The Board of 
Aldermen has authorized the issuance of $21,100 bonds to complete the 
airport and to install a sewer. The bonds have been sold to the Burling- 
ton Savings Bank as 2s. 


BUSHTON, Kan.—BOND SALE DETAILS—We are informed by 
the City Clerk that the $28,000 coupon water works bonds purchased on 
April 1 mE, the Bushton State Bank—V. 140, p. 3420—were sold as 3%4s 
at par. enoms. $400 and $1,000. 


BUTTE COUNTY DRAINAGE DISTRICT NO. 200 (P. O. Oroville), 
Calif.—BOND REFINANCING PLAN NOT CONSUMMATED—In 
connection with the loan of $43,000 to this District for refinancing, author- 
ized by the Reconstruction Finance Corporation some time ago, it is stated 
by the District Treasurer and Tax Collector that the plan for the refunding 
of the $139,750 of outstanding indebtedness has not as yet n closed, 
although it is expected that the loan from the RFC will soon be consum- 
mated. 


Premium Interest 


CALIFORNIA, State of—-BOND ELECTION CONTEMPLATED— 
We are informed by W. A. McElvaine, Deputy State Treasurer, that a 
bill is before the Legislature which calls for an election to be held in order 
to have the voters pass on the proposed issuance of the $12,000,000 State 
institutions bonds, mentioned in these columns recently—-V. 140, p. 3587. 


CANNING INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 

. Dak.—BOND OFFERING—Harold R. +t Clerk of the Board of 
Education, will receive bids until 2 p.m. June 8 for the purchase at not less 
than par of $22,500 school refunding bonds, which are to bear interest at 
3\%% for the first five years after date of issue, 5% for the next five years, 
and 6% thereafter. Dated Nov. 11934. Prin. and semi-ann. int. payable 
at the First National Bank & Trust Co. of Minneapolis. Due yearly on 
May 1 as follows: $500, 1937 and 1938; $1,000, 1939 to 1941; $1,500, 1942 
to 1952: and $2,000, 1953. Bonds are subject to call on any interest pay- 
ment date on 30 days’ notice. 


CANYON COUNTY INDEPENDENT ‘‘CLASS A’"’ SCHOOL DIS- 
TRICT NO. 28 Ida.—BOND OF FERING— Margaret Gipson , Secretary , will 
on June 12, at 8 p. m. at office of Superintendent of High School Blidg., 
Caldwell, sell for cash, $60,000 gen. obligation bonds of the District. Int. 
not to exceed 4%. Bonds are to be amortized or serial form » Perens over 
a period not exceeding 20 years. Bids should be accompanied by certified 
check in amount of 5%. 


CAPE CHARLES, Va.—BOND CALL—It is stated by B. B. Stevenson, 
Town Clerk, that the town is calling for payment as of Aug. 1 1935, at the 
Ceutral Hanover Bank & Trust Co. in New York, the peyins agent, the 
entire issue of $40,000 5% street paving bonds, dated Feb. 1 1925, optional 
on any interest paying date after five years. Interest will cease on Aug. 1. 


CARSON CITY SCHOOL DISTRICT NO. 1, Nev.— BONDS VOTED— 
The $61,000 high school building bond issue submitted to the voters at an 
election held on June 18—V. 140, p. 3420-——was approved. 


CHARLOTTE COUNTY (P. O. Charlotte Court House), Va.— 
BOND OFFERING—Sealed bids will be received until 10 a.m. on June 3 
by H. B. Chermside, County Clerk, for the purchase of a $59,000 issue of 
road improvement refunding bonds. Interest rate is not to exceed 4%, 
to be stated in a multiple of 4% of 1%. Any rate of interest named is to 
apply to the entire issue. Denom. $1,000. Dated July 11935. Due on 
July 1 as follows: $3,000, 1936 to 1954, and $2,000 in 1955. Prin. and int. 
(J. & J.) payable at the office of the County Treasurer. Purchaser will be 
furnished the approving opinion of Caldwell & Raymond of New York City. 
Further information will be furnished by W. G. iliams, County Treas- 
urer. (The official advertisement of this offering appeared on p. VI of 
the May 25 issue.) 

BOND CALL—lt is announced by the above County Clerk that the county 
will pay off the $59,000 5% road improvement bonds, issue of July 1 1911, 
at the office of the County Treasurer at Charlotte Court House, on July 1 
1935, at which time interest will cease. Denom. $1,000. Due on July 1 
1951, optional on or after July 1 1931. 
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(An official advertisement of this call will appear in a subsequent issue 
of the ‘*‘Chronicle."’) 
HARLOTTESVILLE, Va.—-BOND OFFERING—Date of the con- 
eo offering referred to in V. 140, p. 3587 has been set at June 15. 
James F.. Bowen Jr., City Auditor, will receive bids until that date for 


urchase of $160,000 2\%% coupon refunding reservoir bonds. Denom. 
$1,000. Dated July 1 1958. F Principal and se ni-annual interest (Jan. 1 


nd July 1 ble at the City ’s office. Due $32,000 yearl 
on July 1 trom 1936 to 1940, incl. Certified check for $3,200 required. 
Legal opinion by Thomson, Wood & Hoffman of New York. 


CHESAPAKE BAY BRIDGE AUTHORITY (P. O. Baltimore), Md.— 
ESTABLISHED BY GOVERNOR—Governor Nice has signed a bill, which 
was enacted by the Legislature at their 1935 session, authorizing the creation 
of a Chesapeake Bay Bridge Authority empowered to borrow $10,000,000 
for construction of a bridge across the Chesapeake Bay and not in excess 
of $1,200,000 for purchase of the Claiborne-Annapolis Ferry Co. The 
indebtedness would be amortized from tolls collected on the structure. 
The measure also provides that the bridge approaches be built out of a 
$520,000 bond issue authorized in 1929, w the original Chesapeake Bay 
Bridge Co. was given authority to construct a “yon as a private enterprise. 

Under an agreement obtained by Governor Nice before he consented to 
sign the bridge bill, the section of that measure calling for the purchase by 
the State of tne ferry company is not to be applied until construction of the 
bay span is assured. The Bridge Authority is authorized to issue bonds to 
finance this purchase. The cost of constructing the span itself has been 

at $10,000,000. 
a negotiations for Federal funds to finance the structure will 
at once. It was stated that if there is no delay in obtaining the Federal 
financing, construction should be under way this es. 

Tne Governor also signed a measure calling for the sale of the State-owned 
Northern Central annuity, which produces annual revenue of $900,000. 


CHICAGO, Ill.——-WARRANTS OUTSTANDING IN AMOUNT OF 
$68,764 ,000—The city had a total of $68,764,000 warrants outstanding on 
March 12 1935, of which $25,105,000 were in the hands of the public and 
$43,659,000 carried as investments of city funds, g to a report on 
the financial condition of the city which was prepared by the Northern 
Trust Co. of Chicago in connection with the recent public re-offering of 
$7,500,000 314 % refunding bonds—V. 140, p. 3587. hese warrants, the 
bankers state, do not represent a general obligation of the city, being a 
specific charge solely against the particular taxes against which they are 

They are retired as such taxes are collected 


TazesRec'd PerCent Total War- Total War- 


Tazes 

Year— Extended Mar.12’°35 Collected Ary gery. rants V4 F 

Dinsgesesess $59,135,688 $51,351,273 86.83 $50, 5,500 $3,209, 
Divs tcessase 68,902,131 55,144,237 80.03 50,110,000 2,766,000 
Tike sesseos 82,787,794 59,884,694 72.33 56,104,244 5,954,000 
EE 73,339,205 47,281,002 64.46 48,191,800 3,844,000 
i en.ascoos 62,737,096 37,941,362 60.47 27 826,000 3,369,000 
Ekeibecececes 44,476,449 17,725,312 39.85 33, ‘ 16,566,000 
y 1934..-.---- BCC wane 27,273,000 27,273,000 

> BBE Sccesoce ae: | esebee sone 783 ,000 783, 


x As of May 16 1935, 46.49% of the 1933 tax levy was collected and 
$12,513,000 warrants issued against the 1933 levy were still outstanding. 
y Estimated to be extended but not yet extended. 


CHICAGO, Ill.—BONDS CALLED FORREDEMPTION—R.B.Upham 
City Comptroller, is calling for redemption on July 1 1935, at par and ac- 
crued interest, all of the outstanding 5/4 % refunding bonds of 1934. Pay- 
ment of principal and interest will be made at the City Treasurer's office or 
at the Guaranty Trust Co., New York. The city recently awarded $7 ,500,- 
000 3% % refunding bonds to the Northern Trust Co. of Chicago and asso- 
ciates at a price of 101.07, the net interest cost of 3.42% being the lowest at 
which it has ever sold long-term bonds. Complete details of the sale ap- 
peared in last week's ‘‘Chronicle,’’ page 3587. 


ATI, Ohio—BONDS PURCHASED BY SINKING FUND— 
eur tear City Auditor, informs us that the Board of Sinking Fund 
recently purchased at par the following 3% bonds issues, aggre- 


gating $364,500: 
$270,000 University of Cincinnati refunding, due serially from 1936 to 


3, inclusive. 
60,000 public works equipment, due from 1936 to 1940, inclusive. 
12,000 fire department hydrants, due from 1936 to 1945, inclusive. 
10.000 fire department fire hose, due from 1936 to 1940, inclusive. 
7.500 boulevard and traffic lights, due from 1936 to 1945, inclusive. 
5,000 fire department cable, due from 1936 to 1945, incl. 


Each issue is dated June 1 1935. 

D YAMHILL COUNTIES SCHOOL DISTRICT 
is stated by the District Clerk that a $4,000 issue of funding warrants was 
sold on May 25 to the United States National Bank of Newberg. 

UNTY (P. O. Neilsville), Wis.—MAT URIT Y—It is stated 

Fo oon a a ee Na ay te 
‘ au .65, “ 

purchased by the Securities Co. o oS af ag A 


rted s recently—V. 140, p. 3 
Mtoe: $100,000 in 1937 and $32,000 in 1938, giving a basis of about 2.51%. 


OWNSHIP (P. O. R. R. 1, Brooklyn), Ind.— 
pons tatunina—Leae Gray, Trustee, will receive sealed bids until 
7:30 p.m. on June 15 for the yenate 7 5} a eucood ey % saberent 

a une : . .50. 
gd yy a Som July 1 1936 to July 1 1938, incl. Bidder to 


nth 
— a SS ee in a multiple of 44 of 1%. Interest payable J. & J. 


is.—-CORRECTION—lIt is stated by Walter Zabel, Village 
coe dar the vee rt we carried recently, to the effect that an election 
would be held on May 28 to vote on the issuance of $72,000 in road im- 
provement bonds—V. 140, p. 3421—-was not correct. 

AINAGE DISTRICT (P. O. England), Ark.— 
ant Paw CONS RTMATED—It is now stated that the Reconstruction 
Finance Corporation closed a deal in January of this year, ss a loan 
of $10,000 to refinance the outstanding indebtedness on a basis of 75 cents 


on the dollar. 
Y (P. O. Bisbee), Ariz.—FUNDS AVAILABLE 
FOR PAST DUE BON. DS-—_Funds were made available on May 13 to pay 
all permanent highway improvement bonds that are now past-due. Bonds 
should be forwarded direct to the office of the County Treasurer, where they 
will be paid with interest from date bonds became due to May 13. 
COLORADO SPRINGS IMPROVEMENT DISTRICTS, Colo.— 


ONDS CONSIDERED—It is reported that thecity authorities are con- 
a the issuance of theffollowing impts. district bonds: 
$7,590 district No. 21 bonds. $12,000 district No. 19 bonds. 
23,735 district No. 20 bonds. 42,614 district No. 18 bonds. 
ATER, Ohio—BOND OFFERING—C. Z. Hess, Village Clerk, 
will aber bids until noon June 17 for the purchase at not less than par and 
interest of $24,000 444% town hall bonds. Denom. $600. Dated April 1 
1935. Interest payable semi-annually. Due $600 each six months from 
ons 1936 to Oct. 1 1955, incl. Certified check for $250, payable to the 
V 


lage Treasurer, required. 

ROVE, Ohio—BONDS VOTED—The pro to issue 
$55,000 434% Aaa bonds to finance a sewage disposal works, submitted 
at the election held on May 28, was approved by a vote of 287 to 46. 

Y (P. O. Grand Marais), Minn.—BONDS AUTHOR- 
128. Phe Count Seat has authorized the issuance of $156,000 474: 0 
refunding bonds. Denon. $1,000. Dated June 1 1935. Interest paya € 
semi-annually June 1 and Dec. 1. Due yearly on June 1 as follows: $7,000, 
1938 to 1941 incl.; $10,000, 1942 to 1946 incl., and $13,000, 1947 to 1952 
iacl. 

.—BON D SALE—It is reported that $80,000 refunding 
rs ee recently by the First National Bank of Memphis. 
Dated April 1 1935. Due from April 1 1940 to 1955, incl. 

CORTLAND (P. O. Peekskill), N. Y.—BOND SALE—The $12,000 
coupon or registered water bonds offered on May 28—V. 140, p. 3588— 


Geo B. Gibbons & Co., Inc., of New York, as 4%s, 
were awarded to abe Dated May 15 1935 and due $1,006 


03, a basis of about 4.74%. 
= — 15 from 1940 to 1951 incl. 
COTTAGE GRO 


aSSOSS ds offer 
to E. cpg ho & Co. of Portian 


VE. Ore.—BOND SALE—The $28 281 60 issue of 


May 23—V. 140, p. was awarded 
ed for sale an aa’ 4 ids. at a price of 98.57, a basis of 
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about 4.76%. Dated June 15 1935. Due from June 15 1936 to 1946. 
No other were received, reports the City Recorder. 


COUNCIL BLUFFS, lowa—BONDS PROPOSED—The City Council 
will meet on June 5 for issuance of $55,000 Bonde Spt Harpers o 
a like amount of Flood Protection bonds, payable July 1 1935. Wm. 
Guilfoyle is city clerk. 


CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.—BOND ELECTION 
CONTEMPLATED—It is now meperees that an election is contemplated 
to vote on the issuance of the $75, in jail bonds, mentioned some time ago. 


CROWLEY DRAINAGE DISTRICT (P. O. Crowley), Colo.—BOND 
REFINANCING LOAN NOT CONSUMMATED—lIt is stated by the 
attorney for the district that the loan of $31,000 to the district by the 
Reconstruction Finance Corporation, for the refinancing of the outstanding 
indebtedness of the district, has not as yet been consummated because the 
bondholders have not yet deposited all their holdings. It is necessary that 
at least 90% of the bonds be deposited with the Colorado National Bank 


of Denver in order to put this refinancing plan into effect. 


CROWN POINT CENTRAL SCHOOL DISTRICT NO. 3 (P. O. 
Crown Point), N. Y.—BOND OFFERING—Donald F. Green, District 
Clerk, will receive sealed bids until 11 a. m. (Eastern Standard Time) on 
June 12 for the purchase of $65,000 5% coupon or school bonds. 
Dated June 15 1935. Denom. $1,000. Due June 15 as follows: 000, 
1937 to 1939 incl.; $4,000, 1940 to 1942 incl.; $5,000, 1943 to 1947 incl.: 
$6,000 in 1948 and 1949, and $7,000 in 1950. Prin. and int. (J. & D.) 
pores in lawful money of the United States at the Central Hanover 

ank & Trust .. New York, or at the Ticonderoga National Bank, 
Ticonderoga. Bonds are general obligations of the District, payable from 
unlimited taxes. A certified check for 2% of the bonds bid for, payable 
to the order of the District Treasurer, ‘must accom y proposal. 
Legality approved by Thomson, Wood & Hoffman of New York. 


DALLAS LEVEE IMPROVEMENT DISTRICT NO. 1 (P. O. Dallas), 
Tex.—REPORT ON BOND INTEREST DEFAULT—The following item 
is taken from the Chicago ‘Journal of Commerce’ of May 22: 

“The city and county of Dallas Levee Improvement District No. 1 
has defaulted in interest payments on its $6,000,000 of bonds for the 
last 24 years, County Auditor John Crosthwait's annual report. covering 
the period June 20 1932 to March 31 1935. shows. The accumulated . 
interest now totals $1,155,000. The unpaid principal amounts to $115,000. 
Taxes remain unpaid on most of the property in the district, it was pointed 
out. The report showed also that Dallas County Levee Improvement 
District No. 5 is in default $10,000 on principal and $18,268 on interest 
on its 1919 bond issue of $176,000. Defaul principal on the 1928 issue 
of $500,000 totals $9,060, and defaulted interest totals $46,572.’ 


DANVILLE, Va.—FEDERAL FUND ALLOTMENT ANNOUNCED— 
The following statement (Release No. 1397) was made public recently by 
the Public Works Administration: 

“A loan and grant of $2,750,000 to Danville, Va., for construction of a 
h + my > 3 Plant was announced to-day by Public Works Administrator 

aro . es. 

‘This allotment was made out of the unobligated balance of the old 
public works appropriations and on the same terms as all other allotments 
made from those appropriations, a grant of 30% of the cost of labor and 
materials and the balance a loan at 4% interest. 

“The new plant is to be built on the Dan River near Pinnacles, about 
60 miles west of Danville. It will comprise two dams and a power house, 
with a transmission line running into Danville. 

‘An allotment of $3,000,000 was made for this project on Oct. 16 1933, 
but was rescinded on March 7 1934, after it had been defeated at an election. 
Since then plans for the project have been modified in some respects to 
permit construction at a lower cost.’’ 


DASSELL, Minn.—BONDS APPROVED—At the election held on May 
20—V. 140, p. 3421—the voters approved the issuance of the $10,000 in 
refunding bonds. It is stated by the Town Recorder that refunding will 


be handled by local banks. 


DAY COUNTY (P. O. Webster), S. 
O.O. Florem County Treasurer, is said to be calling for payment the follow- 
ing warrants: All general registered, Nos. 2239 to 2567: county road 
registered, Nos. 2184 to 2255; mother’s pension, Nos. 570 to 671, and 


No. 10502 of bridge warrants. 


DEKALB PARK DISTRICT, Ill.—BOND SALE—An issue of $35,000 
344% park bonds was purchased earlier in May by Bartlett, Knight & Co. 
of Chicago at a price of 103.28, a basis of about 2.97%. Dated June 1 
1935. Denom. $1,000. Due Jan. 1 as follows: $3,000 from 1937 to 1941 
incl. and $4,000 from 1942 to 1946 incl. Prin. and int. (J. & J.) payable at 
the Northern Trust Co., Chicago. Bonds are full and direct obligations of 
the District, payable from unlimited ad valorem taxes on all taxable prop- 
erty therein. Legality approved by Chapman & Cutler of Chicago. 


Financial Statement as of May 8 1935 


I a $5,528,534 
"EES P OR DRAM, 5 PAGES 35,000 

; Population (est.), 9,500. (Bonded debt less than 1% of assessed valua- 
tion.) 

x This is the assessed valuation of the city as the valuation for De Kalb 
Park District will not be available until July 1935. The De Kalb Park 
District was organized on Feb. 2 1935. 

The above statement does not include the debt of other political subdivi- 
sions having power to levy taxes within the area included by the above bonds. 


DELAWARE (State of)—BOND CALL—State Treasurer Warren T. 
Moore calls for payment on July 1 on which date int. shall cease, pursuant 
to the provisions of Chapter 63, Volume 29, Laws of the State. under 
authority of which the bonds were issued, the following 4% bonds aggre- 
gating $2,705,000 at 105% of the prin. debt, together with July 1 1935 


Dak.— WARRANT CALL— 


coupons: 
P i; / alee Loan of 1924, Nos. 1 to 780. Dated Jan. 1 1924. Due 
an. ; 
J “aid Loan of 1925, Nos. 1 to 700. Dated Jan. 11925. Due 
an. : 
P mane ihm Loan of 1926, Nos. 1 to 750. Dated Jan. 11926. Due 
an. ; 
State Highway Loan of 1927, Nos. 1 to 75 and 156to 355. Dated Jan. 1 
1927. Due Jan. 1 1967. 
State Highway Loan of 1928, Nos. 1to100. Dated Jan. 11928. Due 
Jan. 1 1968 D 
ue 


State Highway Loan of 1929, Nos. 1 to 100. Dated Jan. 1 1929. 


Jan. . 
Denoms. $1,000. Payment of said redemption price will be made at 
resentation and 


the Farmers Bank of the State of Delaware, Dover, upon 
surrender thereof of all bonds elected to be redeemed with all unmatured 
coupons attached. 

DENVER (City and County), Colo.—LIST OF BIDS—The followin 
is an official list of the other bids received on May 2 for the $177, 
Cherry Creek flood control, general obligation bonds awarded to Halsey, 
Stuart & Co. of Chicago as 2s at 10U.08, a basis of about 2.24%—V. 140, 
p. 3082. In each case the price (unless otherwise stated) is based on the 
price per $1,000 bond at the interest rate named: 


Bidder— Price Bid 
First Boston Corp. and Bosworth, Chanute, Lough- 

I a i a i i acre dala $1,006. 80@2%% 
EE EE a Se ae 1,008.97 @2.6% 
Garrett-Bromfield & Co. and Gray B. Gray, Inc__.-- 1,023 .59@2%% 
Brown Harriman & Co.: Amos C. Sudler & Co____-_- 1,001.70@2.65% 
James H. Causey & Co.: Brown, Schlessman, Owen 

4 See ge Sev PIE EES Ot Ra ae a Ter ore ee 
Engle, Adams & Co., Denver (tetal)_.........._.-. 178,187.67 @2.75% 
Sullivan & Co.: Mercantile-Commerce Bank & Trust 

ca, mes BOE. BOO ine cence siiien tdi Atenas fla a itintinedeatealla 1003-870 4% 
Phelps, Fenn & Co.: Sidlo, Simons, Day & Co_____-_.- 1,003 .67@2% % 
J. K. Mullen Inv. Co. and Harris Trust & Savings 

OE PEE ERGO ES, TINS Ae, AO ae 177 .314.53@24%% 


F. 8S. Moseley & Co.: The International Trust Co.:; 
rang = & Pe poo ncaa wnnocwenny spnepenes ee 1,004.17@24%% 
Peters, ter ristensen, Inc., an . A. e, 
Denver...... oetelinde etic ality enailetieies dep wim 117,247.80@2.75% 
DETROIT, Mich.—CITY TO REDEEM $2,672.245 OUTSTANDING 
WATER BONDS—The above city announced on May 31, through the 
Bankers Trust Co. of New York, fiscal agents, that it has called for redemp- 
ng 


tion several issues of its outstanding water refunding bonds, germs 
$2.672,245.79, which bear interest at the rates of 4%, 5and 5«%%. hese 








Volume 140 
bonds are omen bolts tone a Sa xi- 
oy & amount bearing lower cou bids for whi = 
be ed in the near future. Long, term oe 4% water 
currently quoted in the open market to yield from 79 to 3.75%, and 
8 to 16-year bonds ere uoted to ok ge dy PO e various issues 
= we bonds, to be called for emption, are as fcllows: $1, 187, .245. ha 
74 % ~ registered water refunding bonds, series B, to be redeen ed 0 
Aug 1935: y-4-y~ * 514 % bonds a yar) on Oct. 1 The beets 000 
bonds eemed on Oct a 000 o 0 
to be redeemed on Noy. 1 1935. 


DORMONT, Pa.—BONDS APPROVED—The Pennsylvania 
ment of Internal }—- on May 27 approved the issue of $38,000 2% % 
omy agen Se nds which was awarded on April 30 to S. K. eens. 
os ay A phe gy =e » Seas, .73, a basis of about 2.20%. Due from 1937 


no UE satan (P. O. Dubuque) eo we: SALE CON- 
TRAC county has made a contract with 

omen Pr he issuance of the $135,000 A. hen 
in feos 1 Th to taken 


» 5 193k ana and the > interest. 


ay mg Minn.—BOND OF FERING—Sealed bids for ome purchase 
at not less than —y of an issue of $100,000 refunding bonds will be 
received until 2 2 . June 17 by C. Jeronimus, City Clerk. Denom. 
$1,000. Dated July 1 1935. To bear interest at rate named by successful 
bidder but not to exceed 4% Principal and semi-annual interest (Jan. 1 
and July 1) payable at the Irving Trust Co. of New York. Due $10,000 
yearly on July 1 from 1938 to 1947 incl. Certified check for 2% of amount 
of bonds bid for, payable to the City of Duluth, required. 


DULUTH INDEPENDENT SCHOOL oy Gok (P. O. Duluth), 
Minn.—-BOND CALL— It is announced by H. Forsberg, District Clerk, 
that the Board of Education of the eky. as the governi: body of the 
district, er to the provisions of Chapter 59, 1935 on Laws, and 
a resolution of the said board adopted on - 4 8, is calling ay ent at 
the Irving Trust Co. in New York City, on July 1, a total of $ 4%% 
semi-ann. schoo] building bonds, da March 1 1915. Bonds are numbered 
from 1 to 200. Due on March 1 1945, redeemable at the end of 20 — 
after date. The said board will redeem each of said bonds at the above baak 
on the date called by paying principal and accrued interest to date of call. 


= 1% mt by INDEPENDENT SCHOOL DISTRICT, Mich.—BOND 
SAL ,000 refunding bonds ee on May 24—V. 140, p. 3422 

ane t ed to Brown Harriman & , of New York and the First 
National Bank & Trust Co. of ek Ang as 2%s for a mium of $618, 
equal to 100.309, a basis 272% Dated J 1 1935. Due 
yearly on July 1’ as follows: $10,000. ‘1938 to 1941, incl., and $20, 
1942 to 1949, in E. H. Rollins & Sons of New York and ote bom Jaffray & 
Hopwood of FS offered a premium of $374 for 2 % 
ther bidders were: fun fed 

nt. e 


Name— 

First & American Nat. Bank, Duluth: Northern Nat. 
Bank, Duluth: North West Nat. Bank & Trust Co., 
Minneapolis: Harris Trust & Savings Bank, Chicago 

E. H. Rollins & Sons, Inc:.: “ie , Jaffray & Hopwood 2%% 

ve Dickey Co.: Phelps, nn & Co.: Kalman & 


Premium 


3% $1,150.00 
374.00 


210.00 


cna Okla.—BOND SALE—The siey bes _ disposed of $37,500 
sewage disposal] plant bonds to the First National B of Durant. 


EAST CHICAGO SCHOOL CITY, Ind.—BOND OFFERING DE- 

AILS—We are in receipt of additional information concerning the of- 
fering which is to take place on June 12. Sealed bids will be received 
until 8 p. m. Te es 12 for the purchase of $60 000 5% funding bonds. 
Denom. $1,000. Dated July 1 1935. Interest payable semi-annuall 
on Jan. 1 and July 1. Due $15,000 yearly on July 1 from 1945 to 1948 incl. 
Bonds will not be sold for less than par. 


EAST MAUCH CHUNK SCHOOL DISTRICT (P. O. Mauch Chunk) 
Pa.—BOND SALE—tThe State Teachers’ Retirement System has purchased 
an issue of $10,000 4%% school bonds at a price of 101.50, a basis of about 
4.31%. Denom. Due $500 each year on Jan. 1 from 1936 to 
1955 incl. Interest payable J. & J. 

EAST ST. LOUIS 


Illk.—COUNCIL APPROVES $4,000,000 BOND 
SALE—Sale of a $4,000,000 bond issue, funds of which ‘will’ be used to 
construct a bridge across y ® Mississippi River at Franklin Ave., was 
authorized by the East St. Louis City Council on May 24 in a contract with 
B.J. Van ae & Co., New York bankers. The bonds, which will mature 
in 25 y 4%% interest, and redemption will be provided by a 
siobink tana. The contract. a conditional one, depends on pendinz bills 
which will free the securities of State and Federal taxes and their approval 
as a legal investment for fiduciaries. A clause of the contract also provides 
cancelation of the contract in the event the funds are contribu by the 
Public Works Administration before the issue is sold. 

PWA funds for the project have been sought since August 1933, but the 
report has nunfavorable. Hopes of a Federal grant are still entertained, 
however, by yor B. McGlynn, special attorney, to carry out the B prea. 
The proposed bridge would have its eastern approach at Mulli Ave. 
Previous reference to the financing was made in—vV. 140, p. 3589. 


EDDY COUNTY (P. O. New Rockford), No. Dak.—-CERTIFICATE 
OF FERING—S. K. Haugland, County Auditor, will receive bids until 
1 p. m. June 4 for the purchase of $15,000 certificates of indebtedness issued 
to meet current expenses in anticipation of revenue. Certificate to bear 
interest at a rate named by the successful bidder, but no more than 7%, 
and to mature on or before 24 months after issuance. Certified check for 
2% of amount of bid required. 


ELGIN, Ill.—BOND ELECTION—A proposal to issue $352,000 in- 
debtedness funding bonds is to be submitted to the people at an election to 
be held on July 2. 


EL PASO, Tex.—BONDS SOLD—It is now reported that the syndicate 
composed of Bain, Emerson & Co.. W. K Ewing & Co., both of San 
Antonio, and the Provident Savings Bank & Trust Co., of C incinnati, 
has purchased the $310,000 refunding school bonds on which they recently 
filed their bids. as reported in these columns—V. 140, p. 3589. The 
bonds are divided as follows: $156.000 as 4'%s and $154,000 as 4%s. 
(These bonds are part of the $667,000 total issue offered on April 18. of 
which $178,000 bonds were sold, as reported at that time—V. 140, p. 2905.) 


EMERSON CONSOLIDATED SCHOOL DISTRICT (P. O. Emerson), 
Ga.—BOND ELECTION—We are advised that an election wil] be held 
on June 22 to vote on the issuance of $12.000 in school building bonds. 


ERIE TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 8 
(P. O. Luna Pier), Mich.—BOND ISSUE HELD VALID—Circuit Judge 
Clayton C. Golden ruled on May 23 that $20,000 bonds issued by School 
district last August to finance the erection of a new school, were valid. 
Hortense Reau and three other property owners had contested the sale of 
the bonds on the grounds that their issuance was illegal because taxes in 
the district during 1932 and 1933 were more than 25% delinquent. 


EUGENE, Ore.—-BOND SALE—The two issues of refunding bonds 
aggregating $192,479.16, offered for sale on May 29-—-V. 140, p. 3589— 
were awarded to E. Adams & Co. of Portland, as 3%s, at a price of 
100.371, a 4 of about 3. 67%. The issues are: 
$137. 000.00 assessment C bonds. Due from July 1 1937 to 1946. 

55,479.16 assessment D bonds. Due from July 1 1937 to 1946. 

The second highest bid was an offer by the Baker. Fordyce, Harpham 
Co. of Portland, to take $55,479.16 as follows: $24,000 at 3%% and 
$31.479.16 at 4%, paying 100.17, with an alternate bid as follows: “$24 000 
at 3%% and $31.479.16 at 4%, with the five-year option, paying 100.07. 


EVERETT, Wash.—BOND CALL—Frank A. Turner, City Treasurer 
reports that the city is calling for payment on July 1, on which date interest 
shall cease, at the National City Bank in New York City, Nos. 1821 to 
2192 of 54% % water system, special revenue No. 1. 


EXIRA INDEPENDENT SCHOOL DISTRICT, lowa—BOND CALL 


— Directors of the district have called $19,000 school building bonds as of 
July 1, it is announced by Lars Peter Peterson, Secretary. 


FALLS COUNTY (P. O. Marlin), Tex.—BOND ELECTION 
County will hold an election on June 15 to vote on a $45,000 bond issue 
for road work. 

FAULKNER COUNTY (P. O. Conway), Ark.—BONDS SOLD TO 
P WA—A $77,000 issue of 4% semi-annua! court house construction bonds 
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to have been purchased at par by the Public Works Adminis- 
er 140. (A Ve report on this sale appeared in these columns recently 
— Pp. 


FILER pS DISTRICT ¢: O. Filer), ida,--BOND CALL— 
We are informed by H. W. Graves, District , that the 
district is _ of New York, on 


or payment at the Guaranty Trust 
10 352: of - de. wh serial bonds numbered 237 


for 
date interest will cease 


district 
eo a May 151919. 19. Bonds optional on and after May 15 
(An official notice of this call appears in our advertising columns in this 


FLINT, — a oe BONDS REDUCED—The City Commis- 
sion cut $61,000 h of bonds from th refunded, ucing the 
amount to $1, 575 00C 000. The city will save nearly $30,000 interest 

and will defer about $140,000 in principal payments for two years. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Mich.—BONDS 
PAY ABLE—Gyles E. Merrill, District Treasurer, states that all school 
district bonds which were due March 1 1 1935, are now — tage at the Citizens 
Co & Savings Bank, Flint, at par, ‘plus interest. Accrued interest 
will cease on and after June 1 1935. 


FORT BEND COUNTY ROAD DISTRICT NO. 1 (P. 
mond), Tex.—BOND CALL—lIt is stated b 
the district is = cans for payment at the 
pay, on which date interest shall cease, an issue of 5% Series I road 
ds, bearing the date of June 1 1910. 


fon he COUNTY —_ of gt N00 1 4%. Oo. SS Sea, 

Tex.—BON REFUNDE An issue of 

brought og to retire a a. al amount of 5% bon sold to the 
-Eddlemanp Co. of Houston for a premium of $705. equal to 101.237. 

Due in 15 years. 


FORT LEE, N. J.—DEBT CHARGES IN DEFAULT—The minutes of 
the May 24 meeting of the State Municipal Finance Commission, acti 
in and for the borough, contain the following notation: “It was directed 
that there be noted in the record the fact that the acereen*e indebtedness 
of the borough $3,741 845.85 as - April 30 1935 pat by outstnading 
principal was 5, of which amount $1,562,567.16 was past 
due principal. he ag te indebtedness of the school district of the 
Seroes was $732, 000, which amount $30,000 represented past due 

principal, makin the total aggregate indeb of the borough and the 
aahool district 473 845.85, of nich sum $1,592, 567 16 represents past 
due principal. It was further directed to be noted in the records that the 

due interest of the borough as of April 30 1935 was $498,236.90 and 

3,885 for aT school district, making the aggregate total of past due 
interest $562,121.90. 


FT. SMITH, Ark.—BONDS AUTHORIZED—An ordinance has been 
passed providing for the construction by the city of improvements to 
the water works system of the Fort Smith Waterworks District and pro- 
viding for the issuance of water works revenue bonds in the amount of 
$1,270,000. C. W. Steuart is City Clerk. 


FORT WORTH, Tex.—REPORT ON PROGRESS OF REFUN DI? NG PRO- 
GRAM—The “Wali Street Journal” of May 29 carried a Fort Worth press 
notice, which stated as follows: 

“Since the refunding program was started late in January a total of 
$2,273,000 of city bonds have been called and refunded at a lower rate 
of interest and 2,000 of bonds have been called and canceled reducing the 
bonded debt of the city by that amount. The annual interest and maturity 
payments have been decreased $60,000 by these transactions.’ 


FREDERICK COUNTY (P. O. Frederick), Md.—BOND OF FERING— 
A. R. Molesworth, Clerk of the Board of County Commissioners, will receive 
sealed bids until noon on June 14 for the purchase of $322.700 coupon 
(registerable as to principal) refunding bonds. Rate of interest to be ex- 

ressed by the bidder in a y maaitinde of 4% of 1%. Issue is dated July 1 1935. 

as foll $9.700, 1939; $17,000, 


0. Rich- 
t 


wt? 


$15,000. 1951 to 1955 incl.; $20,000 , 

Prin. and int. J. & J. pavable ints in lawful money of the United States 
at oy County Treasurer's off bonds are exempt from all State, 
county and municipal taxation in the “State of Maryland and will be ap- 
yreress as to legaility by Barton, Wilmer, Ambler & — nin) of Baltimore and 

in James, attorney for ‘the County Commission 
A certified check for 2% of the amount bid, payable to © the order of the 
County Treasurer, is required. 


GARDEN CITY, N. Y.—BOND SALE—The $50,000 coupon or r 
tered ving bonds offered on May 27—V. 140, p. 3423——-were awar ed 
to Goldman, Sachs & Co. of New York as 2s, equal to 100.55, a mny 
of about 2. 115%. Dated June 15 1935 and due June 15 as Cog 37.000 
1936 and 1937; $8,000, 1938 and $7,000 from 1939 to 1942, incl. Next 
highest bidder was James H. Causey & Co., Inc., of New oe Yorke 1g tfering 
100.3899 for 2s. Other bids were: 

Bidder— Price Bid ps nt. Rate 
Danese 2 Wren. cécebdseosscsescoccesss. EE 2 
Bacon, Stevenson & Co 
Adams, McEntee & Co., Inc...........---...- 

Jackson & Curtis 

Manufacturers & Traders Trust Co 

J. & W. Seli 

Geo. B. Gib 

The Marine Trust Co. of Buffalo 

Garden City Bank & Trust Co 100.861 
A.C. Allyn & Co. (bid not in compliance with Notice of Sale). 


GEM IRRIGATION DISTRICT (P. O. Homedale), Ida.—RFC 
REFINANCING COMPLETED—It is reported by W. H. Robinson, 
District Manager, that the loan from the Reconstruction Finance Cor- 
poration of $310,000 for refinancing was completed in January 1935, with 
a disbursement of $304,677.69. The reason the full amount was not 
disbursed was that $14,500 of bonds have not as yet been located. He 
states that the RFC disbursed the money and the district has agreed 
to issue refunding bonds in the amount of the loan prior to Jan. 1 1936. 
(A suit was instituted recently to halt this refunding plan, as reported 
in these columns—vV. 140, p. 3590.) 


GERALDINE, Mont.—BOND SALE—The $18,000 waterworks refund- 
ing bonds offered on M ay 21—V. 140, p. 3084—were sold to the State Board 
of Land Commissioners at par, as 5s. 


GERLACH SCHOOL DISTRICT NO. 27 (P. O. Gerlach), Nev.— 
BOND OFFERING— me C. Melody, Clerk of the Board of Trustees, will 
receive bids until 2 p iy . June 12 for the purchase at not less than par and 
accrued interest of $10, 000 school building alteration bonds to bear interest 
at no more than 4%. Dated Aug. Principal and semi- annual 
interest ee, 1 and Aug. 1) payable at the County reasurer’s office, in 
Reno. ue $1,000 yearly on Aug. 1 from 1935 to 1944, incl. Certified 
check for 5% of amount bid, required. 

Bidders are required to submit offers specifying: (a) The lowest rate of 
interest and premium, if any. above par. at which such bidder will pur- 
chase said bonds; or (b) the lowest rate of interest at which the bidder 
will purchase said bonds at par. 


GLENDALE, Ariz.—BOND ELECTION—A special election has been 
called by the City Counci) for June 17 to decide whether the Council 
should issue bonds to match Public Works Administration allotments on 
local projects. 

Resolutions authorizing the special election roquessen funds from the 
PWA for: Sewage systems, $25,000: water works, $9,000: cement ulus 
of irrigation ditches, $13,500: fire house, $8,000. and library, $7,000 


GRAND COUNTY SCHOOL DISTRICT NO. 3 (P. O. Grand — 
Colo.—BOND OFFERING—Violet DeWitt, District Secretar 
receive bids until 5 p. m. May 27 for purchase of $10,000 School I balding 
bonds. Interest not to exceed 44%%, payable serially each year, starting 
with $500 in 1936 and payable in re years. Successful bidder to pay al 
necessary expense of passing on bonds and issuance. 


GRAND ISLAND, Neb.—BONDS AUTHORIZED—An ordinance 
authorizing the issuance of refunding bonds in sum of $50,000 and providing 
for the levy and collection of taxes for their payment has been approved. 
Margaret Paulsen is City Clerk. 

BOND SALE—The above issue of bonds has been sold to Kirkpatrick- 
Pettis-Loomis Co., of Omaha, at a 1%% interest rate. 
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GREENE COUNTY (P. O. Bloomfield), aim 9 SALE—The 
$75,000 4% poor relief bonds offered on May 25—V. 140, p. 3423——were 
awarded at ® pe of par to the Peoples Trust Co. of Linton, the only 
bidder. Da May 9 1935. 


GREENVILLE, N. C.--BOND SALE—The two issues of coupon or 
rezistered bonds aguregating $100,000, offered for sale on May 28—V. 
140, p. 3590—were awarded to the Branch Banking & Trust Co. of Wilson, 
as 3348. pa ing a premium of $14.33, equal to 100.014, a basis of about 
3.7 e issues are divided as follows: 
$75, PAR’ stenatin Lake bande. . ian ie May 1 1938 to 1950 incl. 

25.000 water bonds. Due from May 1 1938 to 1950 incl. 

Dated May 1 1935. 

The following is an official tabulation of the bids received for the bonds: 

$75,000.00 $25. 


000.00 
Rate Elec. Light Rate Water 
$75,100.00 5% 


$25 025.00 
75,210.00 44% 25,070.00 
75,215.00 44% 


idder 
State Bank & Trust Co., Greenville, 


44% 
Di Raleigh, N. % 


25,251.00 
Branch Banking ‘ Trust Co Wilson, 
N. ee ee 75,011.16 3%% 25,003.17 


GREENVILLE SEWER DISTRICT (P. O. Tarrytown), N. Y.—BOND 
OFFERING—Norman ©. Templeton, Clerk of the Town of Greenburgh, 
will receive sealed bids until 10 a. m. (Eastern Standard Time) on June 12 
for the purchase of $176,000 not to exceed 4% interest coupon sewer con- 
struction bonds. Dated Nov. 1 1934. Denom. $1,000. ue Nov. 1 as 
follows: $7,000 in 1936 and 1937 and $6,000 from 1938 to 1964 incl. Bidder 
to name a single interest rate on the issue, expressed in a multiple of \4 or 
1-10th of 1%. Prin. and int. M. N. ‘payable in lawful money of “the 
United States at the Town Supervisor's office or at the Guarant ty Trust Co., 
New York. The bonds are genera! obligations of the Town of reenburgh. 
payable from unlimited taxes. A certified check oa $3 ,500 ed ae = to the 
order of the town, must accompany each pe opinion of 
mee! Dillon & Vandewater of New’ York will furnished the successful 

GRUNDY CENTER eowe Bon D OF FERINC—Bids will be received 
until 7:30 p.m. June 3 by E. V. McBroom, Village Clerk, for the purchase 
of $10,000 swimming pool ST, 


HALE COUNTY (P. O. Plainview), Tex.—BOND SALE—The Com- 
missioners’ Court recently sold $60,000 5% highway bonds to Elliott & 
Eubanks of Waco, at 104.53. 


HAMILTON TOWNSHIP, Mercer County, N. J.—BONDS ie 
ON FIRST READING—The Township Committee has 
reading an ordinance which provides for the issuance of 66.000 wri 
refunding bonds. The ordinance will come before the yk... for a nal 
passage on June 4. The bonds will be in denoms. of $1,000 each, wil 
dated June 1 ec and will ~——e G. $38,000 on June 1 as follows: $75, 000° 
1937; $50,000, 8; $42, 000, aha ad $32,000, 1941; $30,000, 
1942: $28,000, Moat 26, 000, *io44 000, 1945; and $21,000, 1946: 
Int. will be payable semi-ann. on June ? ~ Dec. 1. The bonds are to be 
ee in for the purpose of paving off the following indebtedness of the 

ownsh 
$100, 000" due , oe Schoek Diseiet of the Towaship of Hamilton for the 

year -] 
162,000 = the School District of the Township of Hamilton for the 
school year 1934-1935. 
42,000 due the County of Mercer on account of 1933 tax levy. 
62.000 due the County of Mercer on account of 1934 tax levy. 


$366,000 total. 

HAMMOND, Ind.—BONDS SOLD PRIVATELY—It is reported that 
the Water Board has disposed of $200,000 filtration plant construction 
bonds to private investors. 

HARRIS COUNTY P. O. Houston), Tex.—-BOND REFUNDING 
AUTHORIZED—BONDS TO BE OFFERED—At the suggestion of County 
Auditor Harry L. Washburn, the County Commissioners’ Court has 





authorized the issuance of refunding bonds, to bear int. at 34%, for 
$156,000 of of retiring the following outstanding bonds 


000 of the road and bridge bonds of 1907, bearing 4% int. 
175,000 of the road and bridge bonds of 1909, ng 44% 
162: '500 of the courthouse bonds, bearing 4% he 
Bids on the new issue are to be asked for in the ial future. 


HASKELL, Tex.—BOND ELECTION DETAILS—The‘City Secret 
confirms the report we gave recently that an election is scheduled for June 1 
to vote on the issuance of $35,000 in water works system bonds—V. 140, 

. 3590—and he states that it is not known whether the contemplated 

ublic Works Administration allotment for a municipal light and power 
plant will be for $150,000 or less. 

NO. 3, 

king 


HEMPSTEAD CENTRAL HIGH SCHOOL DISTRICT 
N. Y.—PROPOSED an the SALE—lIt is reported that the district is ma 
plans to issue $860,000 high school building bonds. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—OTHER BIDS— 
The following is an official list of the other bids received on May 23 for the 
$450, funding bonds that were awarded to the Harris Trust & Sa 
Bank of Chi , and the Justus F. Lowe Co. of Minneapolis, jointly, as 
1 %s, at 100.293, a basis of about 1.67%, report on which was given in 
these columns—-V. 140, p. 3590. Other bidders were: mes 


Bidder— Price Bid 
- —~y Webb & Co., Minneapolis; Brown Harri- 
Chica $451,244.25 1%% 
450,089.55 1%% 


451,625.00 2.25% 
450,674.55 2.10% 


& Co BE meee 452.160.00 2% 

Thrall, West & Co.: First National Bank & Trust 
Co., Minneapolis; North Western National 
Bank & Trust Co., Minneapolis; First National 


— of St. Paul 451,455.00 2% 


453 ,447 .00 2% 


450,277.00 1.80% 


semaine phe ten P. O. Edinburg), Fou.—BEr UNDING OF 
ROAD BOND DEBTS PROPOSED—The 1 Seow ing Fe taken from an 
meg ts news item which appeared in the al Sarees Journal” of 


wth uestion of refunding at par the road bond debts of oe County, 
around $10,000,000 of the county's Sah sees cts will 

ag = at the Dec. 2 term of Federal Distri Court yy Brownsville. 
Bondholders are not anxious to enter into oon ae A agreements at this 
time, pending determination of the State’s policy. There has been State- 
wide agitation to have the State refund with State bonds debts incurred 
by counties and road districts on roads taken into the State highway 
system. Under this pepesni, the bonds would be retired through gasoline 
tax on a State-wide ~ Much of the Hidalgo County mileage would 
fall under this classification, according to attorneys in the case, and for 
— reason bondholders wish to wait “until the State plan is accepted or 
rejected.’ 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio—BOND OFFERING 
—Bids for the purchase of $5,550 6% poor relief bonds will be received until 
noon June 17 by Milligan, County Auditor. Denominations 1 for 
$850, 2 for $900, ‘5 for $850 and 1 for $1,000. Dated March 11935. Prin- 
cipal and semi-annual interest (March i and Sept. 1) payable at the office 
7 ane County Treasurer. Due each six months as follows: $850, Sept. 1 

; $900, March 1 and Sept. 1 1936: $950, March 1 and Sept. 1 1937: 
7 vy 000, March 1 1938. Certified check for $150, payable to Byron R. 
Clark, County Treasurer, required. 


HIGH RIDGE, Mo.—BOND ISSUANCE CONTEMPLA TED—The 
Board of Education is said to be considering the issuance of $8,500 in 
school building bonds. 

» HOBOKEN, N. J.—BONDS PASSED ON FIRST READING—The 
Board of City Commissioners have passed on first reading two ordinances 
which provide for the issuance of $464,400 general funding bonds and 
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$650,000 serial finding bonds. The ordinances will come before the Board 
or final passage on June 4. 


HOHOKUS, N. J. A pal gg APPROVED ON FIRST READING—The 
City Council has yp on first reading an ordinance authorizing the 
refunding of $107, outstanding bonds of the city. 


HIGHLAND, Wis.—BOND ELECTION—A special election is to be 
held on June 5 for the purpose of voting on a proposed bond issue of $70,000 
for road improvements. 


HOISINGTON, Kan.—BONDS VOTED—A proposal to issue $150,000 
bonds to construct a municipal electric power and distribution system 
carried at a recent election. 


HOMINY, Okla.—COURT ENJOINS PWA POWER ALLOTMENT 
TO CITY—A Washin ington, D. C., press dispatch of May 27 _——— 
as follows in a yan eee ‘injunction secured against the above city, 
~~} it from g with a proposed scone al power plant: 

The Public Works Administration was tem ly restrained to-day 
in the District of Columbia Supreme Court — advancing $150,000 
allotted to the town of Hominy, Okla., for construction of a munici 
power plant. The order, issu by Justice F. D. Letts, in a suit filed 
the Oklahoma Utilities Co., was made effective until June 5. 

“The company asked for a permanent injunction to bn ae gy - the allot- 
ment from being advanced, on the ground that a —— al plant would 
destroy its business at Hominy; that it had adequate facilities to furnish 
a 2 co a power, and that Hominy’s financial position did not warrant 
a oan 

‘The order restrains the PWA from fulfilling a contract made Jan. 9 
for supplying the allotment.”’ 


HOOKER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Mullen), 
Neb.—-BOND ELECT ION—An election is to be held on June 10, when a 
proposal to issue $15,000 school bonds will be submitted to the voters. 


HOWARD COUNTY (P. O. Kokomo), Ind.—NOTE OFFERING— 
Raymon Gilbert, County Auditor, will receive sealed bids until 10 a. m. 
on June 3, for the purchase of $5,000 not to exceed 6°, interest tax antici 
tion notes. Dated June 1 1935. Numbered from 1 to 30, incl. and payable 
on Nov. 15 1935 at the County Treasurer's office. A certified ch for 
3% of the issue payable to the order of the County Commissioners, is 
required. 

HUNTINGDON SPECIAL SCHOOL DISTRICT, Tenn.—BOND 
ELECTION—An election will be held on June 1 for the purpose of de- 
termining the wishes of the qualified voters as to whether or not $30,000 
in bonds for the purpose of building a school house should be issued. 


INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis), Ind. 
—BOND OFFERING—Walter C. Boettcher, City Comptroller, will receive 
sealed bids until 11 a. m. on June 12, for the purchase of all or any part of 
$374,000, second issue of 1935, not to exceed 4% % interest district nds. 
All of the bonds must bear the same interest rate and it must be expressed 
by the bidder in a multiple of \¢ of 1%. Dated June 15 1935. nom. 
$1,000. Due $11,000 on Jan. 1 from 1937 to 1970, incl. Principal and 
interest (J. & J.) payable at the of.ice of the Treasurer of Marion County, 
Ind., or at one of the authorized depositories of the City of Indianapolis. 
A certified check for 3° of the bonds bid for, payable to the order of the 
Treasurer of the Sanitary District, must accompany each proposal. If all 
of the bonds are not awarded on June 12, the Comptroller will continue to 
— ve — until 11 a. m. on each succeeding day until the entire issue has 

n so 

Said bonds shall not in any respect be a corporate obligation to the City 
of Indianapolis, Indiana, but shall be and constitute an indebtedness of the 
Sanitary District of Indianapolis as a special taxing district, and said bonds 
and interest thereon shall be payable only out of a special tax to be levied 
upon all property in said Sanitary District, as provided by law, which terms 
shall be recited on the face of said bonds, together with the purpose for 
which they are issued. 

Said bonds shall be issued and offered for sale under and pursuant to the 
provisions of an Act of the General Assembly of the State of Indiana, 
entitled ‘“‘An Act concerning the department of public sanitation,’ &c. 
approved March 9 1917, and all Acts amendatory thereof and supplement 
thereto, including an Act entitled ‘ ‘An Act concerning departments of public 
sanitation in cities ot the first class," approved March 7 1923. 


NOVY » ane both wer thy Gd (P. O. Indianapolis), Ind. 
—A WARD OF $8,000,000 BONDS—Otis & Co. and Halsey, Stuart & Co.. 
Inc. were ‘oe successful Mdders for the ry O00. 000 gas plant revenue bonds 
offered on May 28—V. 140, p. 342 The accepted 
the issue to bear interest at 44% and mature serially 8 to 
1967 incl. Proceeds of the issue will be used for the acquisition of the 
hy oni and business of the Citizens Gas Co. of Indianapolis. About 
will be used for acquiring the plant and facilities "al the utility 
and the remaining $1,500,000 expended for extensions and improvements 
to the plant. The bankers are expected to reoffer the issue for public in- 
vestment shortly 
e Citizens “Gas Co., directly or through its leased property, the In- 
dtemamelin Gas Co., does the entire business, both residential and com- 
mercial, in the City of Indianapolis and suburbs, serving an estimated 
po ulation of more than 427, a 
n the past five years the company’s net earnings available for interest 
and depreciation, but after adding back estimated taxes, te be eliminated 
under municipal ownership, have been a roximatel as follows: 1930, 
1,400,000; 1931, $1,150,000; 1932, $900, Foy Sets. 000, and 1934. 
890, 000: or an average of over $1,000, per ual a .3 
charges for principal and interest on the new issue Of 7 bonds. as specified 
in the successful bid, are $500,000. 

The bonds are being issued pursuant to a resolution adegees ney a 1935 
by the Board of Directors oe Utilities of the City of Indianapolis and in 
compliance with all applicable provisions of the laws of the State of X 4. 
governing nn wes ey ownership and operation of utility companies. Under 
the above resolution the City covenants to maintain rates sufficient to pay, 
among other thin 2. ng of and interest on these bonds, maintenance 
costs, operating arges, adequate funds for working ca ital, repairs and 
up pkeep. It also covenants to maintain the exclusive t to serve gas in 
the City of Indianapolis and in Marion Count Rm, 2 and not to L. 


mortgage or dispose of the company’s system the proceeds are 
for the Fh of the bonds. 


IOWA FALLS, Ilowa—BOND ELECTION—An election is to be held 
on June 16 to vote upon the proposition of issuing $60,000 Municipal Hos- 
pital Building bonds. Floy ppel is City Clerk. 


IOWA, State of—WARRANT CALL—It is reported that Leo J. wen: 
man, State Treasurer, will call for payment on June 1, a total of $200, 
in State anticipatory warrants. 


JEFFERSON, Ohio—BOND rT El owr $22.750 4%% refunding 
bonds offered on "May 11, as stated in * Rn: 40. B- 2907, have been sold to the 
State Industrial Commission at par. pril 1 1935. Due early on 
Oct. 1 as follows: $1,750, 1938; $2, 000° 939. $3,000, 1940; $4,000, 1941 
to 1944 inclusive. 

JEFFERSON COUNTY (P. O. Golden), Colo.—BOND CALL—Paul 
V. Pattridge, County r, publishes notice that the following bonds 
are called for payment on June 1 at the office of Sullivan & Co., Denver: 
14 istoe” .50% bonds dated July 1 1919, and $4,500 bonds dated Sept. 

ot ire COUNTY r. Q. Medicus), ind. my nag (4 SALE The 
$20,000 4 coupon poor re nds offered on May 23— 

32 tae caaen to the Indianapolis Bond & Share Corp. of Indianapolis 
at par plus a premium of $1,373.78, equal to 106.86, a basis of about 3.12% 
Dated April 1 1935 and due $1,000 June 1 and Dec. 1 from 1936 to 1945, 

incl. Other bidders were: 


Bidder— 
Marcus Warrender 
ee ee oe es re capone eneeeeeseeoenes 1 "215. ‘40 
City Securities Co 1,006.50 
Seasongood & Mayer, ‘ 810. 00 
JERSEY CITY, N. J. BOND OFFERING—Arthur Potterton, Director 
of the Department of Revenue and Finance, will receive sealed bids until 
11 a. m. on June 4 for the purchase of ‘‘all or none’’ of $5,000,000 not 
to exceed 414 % interest bonds, , oe ided as follows: 
$3 200.000 general refunding bonds. Due June 1 as follows: $100,000 
f 0 to 1942 incl.; $200,000 in 1943, and $300,000 from 


1,800,000 serial funding bonds. Due June as follows: $100,000 
1936 and gt ae 1938; $100,000, 1939 to 1952 a 


and $150,000 in 


Premium 
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Each issue is dated June 1 1935. Cou 

, nm rates must be in multiples of 
The - Prin. and int. (J. & D.) payable at the City Treasurer's office. 
ms of sale it a discount bid, provided only that any such 
t on the $5, ‘ bonds must not exceed $250,000 in total. A 
oy ee check for $100,000 must accompany each pro . Legality 

Th approved by Reed, Hoyt & Washburn of New York City. 
A. es now being offered represent a further step in the continuing 
f ¥. plan of Jersey City, which contemplates the eventual Pending of 
oating debt and continued operation on a cash-budget basis. o- 
ceeds of both these issues will be used primarily to retire floating indebted- 


The $1,800,000 of serial funding bonds will be issued under the authority 
of Chapter 60 of the New vere 1934 Pamphlet Laws as recently supple- 
mented, which will automati y require the city to operate on a cash 
basis as defined by that legislation, as long as such bonds remain out- 
— g. The $3,200,000 of general refunding bonds will be issued 
= er the authority of Chapter 233 of the Pamphlet Laws. 
foi connection with the offering, the Director of Finance has issued the 
bil or oh “75 of the progress made in maintaining the financial sta- 

“A reduction of approximately 30% in operating e ses of the city 
between 1931 and 1934 has permitted Jersey City to maintain its financial 
Position during years of uced tax returns. In 1934 receipts from all 
sources, except new capital. were for the first time equal to the current 
cash budgetary appropriations. 

Despite this creditable showing in 1934. the accumulated short-term 
borrowing of prior years, amounting to approximately $14,000,000, has 
pomeined unfunded. Therefore, early in 1935, the city announced its 

tention to —— a complete financial plan which contemplated, among 
other things, a funding of all floating debt and continued operation on 
ent pr Be basis. The following steps in that plan have already 

en completed: 
$5 oonan ements bave been mate to an at public oe oonty - June 
’ ; un bonds, maturing serially over a period o years, 
proceeds of which will be used to retire floating debt. 
use part of such bonds will be offered under the authority of Chapter 
60 of the 1934 New Jersey Pamphlet Laws, as recently supplemented, 
the city will e automatically committed to operate on a cash-budget 
-—— in the recent supplement, as long as such bonds remain 
_ Arrangements have been completed with banking institutions in New 
ork City and New Jersey for extension of present short-term note holdings 
and provision of tax anticipation funds for 1935, aggregating approxi- 
mately $9,000,000. This borrowing has been accomplished at reduced 
interest rates, averaging less than 4%. 

AU delinquent State and County taxes have been paid. 

The city is paying all claims and salaries in cash, when due, and there 
are no past due accounts. 

With a mg oe of 315,642, Jersey City is the second largest city in 
the State o ew Jersey, and one of the principal industrial centers of 
the country. Industrial activity is widely diversified. There are 558 
manufacturing establishments within the city limits. Nine trunk line 
terminal railroads make the city a leading railroad center. The city has 
11 miles of water front.” 


JOHNSBURG (P. O. Warrensbur~), N. ¥Y.—BONDS PROPUSED— 
The Town Board is said to be making preparations for the issuance of 
$12.000 judgment funding bonds. 


KANAWHA INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFFERING—aAlvin A. Hanson, Secretary of the Board of Directors, will 
receive bids until 7 2: m., June 3, for the purchase of $8,000 3% school 
refunding bonds. ated July 11935. Prin. and semi-ann. int. payable 
at the office of the District Treasurer. Due $1,000 yearly on July 1 from 
1942 to 1949 incl., optional at any time. 


eo 
KAUFMAN COUNTY COMMISSIONERS’ PRECINCT NO. 3 (P. O. 
Kaufman), Tex._-BONDS OFFERED FOR INVESTMENT—The Harris 
& Savings Bank, of Chicago, has purchased and is now offering to 
investors at prices to yield from 1.25% to 4.25% to maturity an issue of 
$300 000 4% % coupon refunding bonds, series B. Denom. $1,000. Dated 
May 17 1935. Principal and semi-annual interest (May 17 and Nov. 17) 
yable at the office of the State Treasurer, in Austin. Due yearly on 
ay 17 as follows: $6,000, 1936: $7.000. 1937 and 1938; $8,000, 1939 and 
1940; $9.000, 1941 and 1942: $10,000, 1943 and 1944; $11,000, 1945 and 
1946; $12,000. 1947 and 1948; $13,000. 1949: $14,000, 1950, and $15,000, 
$16,000, 1953 and 1954; $17,000, 1955 and 1956; $18,000, 
1958, and $20,000. 1959 


1951 and 1952: 
1957: $19,000 , 

These bonds were issued to refund a like amount of 5% bonds maturing 
in 1959, but which have been optional since 1929, and which were authorized 
by more than a two-thirds majority of the resident taxpaying landowners 
voting at an election in 1919. 


Financial Statement 


(As officially reported by the County officials on May 15 1935) 
Real value of taxable property, estima (1934) $16 
valuation for taxation (1934) 
Total bonded debt this issue included 
Less sinking fund 
Net debt_______. Ep ete, FBS Dad wed 
Total bonded debt about 9.61% of assessed valuation. 
Population, estimated 15.000. Area of district, 125,000 acres. 


KEARNEY, N. J.—BONDS PASSED ON FIRST READING—The 
Town Council on May 22 passed on first reading an ordinance to authorize 
an issue of $10,000 fire engine purchase bonds. The ordirnce will come 
up for final passage on June 12. 


KEEWATIN@SCHOOL DISTRICT (P. O. Keewatin), Minn.— 
BONDS VOTED—It is reported that the,voters approved recently the 
issuance of $6,000 in school heating bonds. 


KENTUCKY—ACQUISITION OF TOLL BRIDGES BY STATE 
RECOMMENDED—The Chicago “Journal of Commerce’ of May 22 
carried the following report on a statement made by the Chairman of 
the State Highway on: 

“J. Lyter Donaldson, Carrollton, Chairman of the Kentucky State 
Highway Commission, wants to acquire and free all toll bridges in the 
State. ‘So long as I am chairman of the highway commission,’ he said, ‘it 
will be the policy of the commission to acquire and place on a self liquidating 
basis any toll bridge that is offered to it when certain conditions are met. 
Seep Semeram are soundness of the physical structure and fairness of 
price’. 

KENTUCKY—COURT RULES AGAINST DIVERSION OF SALES 
TAX RECEIPTS—Ordinary general fund indebtedness cannot be retired 
through the use of sales tax receipts, it was held by the State Court of 
Appeals in a recent decision, according to the Chicago ‘‘Journal of Com- 
merce’’ of May 25, which commented as follows: 

**Under no circumstances may a Kentucky county apply its pcrtion of 
the sales tax receipts to the payment of eye med A genera: fund indebtedness. 
the State Court of Augen unanimously decided in sustaining a ruling of 
former Circuit Judge H. Church Ford in the Scott Circuit Court. Judge 
Basil Richardson announced the Appellate Court opinion would be handed 
down withn afew days. Healso explained the course that county treasurers 
must pursue in handling this fund. 

‘*The sales tax refund must be placed in the road fund by the county 
treasurer, and there kept inviolate except for the following purposes: 

**(1) Payment of road and bridge bonds: (2) payment of road and bridge 
floating debts, and (3) payment of claims for the construction of new roads 
and new bridges in a county. So long as there are outstanding road and 
bridge bonds in any county, the Court ruled. the money may not be used 
for other purposes than to be transferred from the road fund to the sinking 
ane ee the retirement of principal and interest of such bonds when they 

a ue. 

‘*In event a county has no outstanding road and bridge bonds, the money 
may be used to retire floating road and bridge indebtedness such money 
if it has such obligations, the Court held. If there is no floating road and 
bridge debt, the money may be appliied to a fund for construction or main- 
tenance of new roads and bridges. In no event can the money be used for 
other than road purposes, the Court held.”’ 


473 022 


oe Cc . Ca my 


KENTUCKY, State of —BOND SALE—The four issues of bridge revenue 
refunding bonds aggregating $7 ,722,0u0, offered for sale on May 29—V. 140, 
. 3255—were awarded to a syndicate headed by Blyth & Co.: Stranahan. 
Harris & Co., Inc.; Graham, Parsons & Co., and Roosevelt & Weigold, all of 
New York, and including a number of out of town security dealers, paying a 
premium of $1,148, equal to 100.0148, a basis of about 3.90% to maturity, 
on the bonds divided as follows: $4,400,000 Bridge Project No. 1. and 
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1,255,000 Bridge Project No. 2 bonds, as 4s, while $680,000 Bridge 
ject No. 3, and $1,387,000 Bridge Project No. 8 bonds were sold as 
3%s. Denom. $1,000. Dated July 1 1935. Due on ho f 1 1950, except 
bonds issued for Project No. 8, which will mature on July 1 1945. Optional 
on any interest payment date on 30 days’ notice. Prin. and int. (J. & J.) 
yable in lawful money of the United States at the Chemical 
Trust Co., New York City. It was the only bid received. 

A Louisville dispatch to the ‘‘Wall Street Journal’’ of May 31 reported as 
follows on the above described sale: 

“A syndicate | h & Co. was awarded $7,722,000 Kentucky 
Bri doy “er , — a 1. 4% bonds the foll 

, u to reissue the present 0 nds on the following 
basis: ‘400,000 of intra-State br bonds at premium of $660 at 4%; 
Ma lle bri $1,255,000, mium of $188, at 4%; Ashland bridge 

,000, premium of $102, at 3 4%; Henderson bridge $1 ,387 ,000 preastes 
at $198, at3%%. The bid was identical with the previous Blyth bid except 
for the Henderson bridge on which rate was advanced \4 of 1%. 

“Other members of the syndicate are: Stranahan Harris & Co., Toledo; 
Security Trust Co.; Lexington, Almstedt Bros., Louisville; Grahams 
Parsons & Co.; Lawrence Stern & Co.; Stein Bros.; Boyce, Louisville; 
Bankers Bond Co., Louisville; W. E. Hutton & Co., Cincinnati; co 
Securities Co., Nashville; Hayden Miller & Co., Cleveland; J. B. Hilliard 
& Son, Louisville; Roosevelt & Weigold, Theodore I. Stein, Evansville; 
O'Neal, Alden & Co., Louisville; J. 8S. Van Hooser & Cox, n, and 
Wells- Dickey Co., Minneapolis."’ 


KINGSTON, N. Y.—BOND SALE—The $150,000 coupon or re 
tered work and home relief bonds offered on May 27—-V. 140, p. 342 
were awarded to George B. Gibbons & Co., Inc., of New York, as 1.90s, 
at par plus a premium of $300. ual to 100.20, a basis of about 1.86%. 
Dated June 1 1935 and due $15. on June 1 from 1936 to 1945 incl. 

& ©o. of New York, second high bidders, offered a premium of 
$94.50 for 1.90s. 

The bankers are reoffering the bonds for public investment at prices to 
yield, according to maturities, as follows: 1936, 0.50%: 1937, 1%: 1938. 
1.30%: 1939, 1.50%: 1940. 1.60%: 1941, 1.70%: 1942 and 1943, 1.80%: 
1944 and 1945, 1.90%. Other bids for the issue were as follows: 


KINGSTON TOWNSHIP (P. O. Forman), No. Dak.—BOND OF i ER- 
ING—E. L. any f Township Clerk, will receive bids until 10 a.m. June 5 
for the purchase of $5,000 bonds, maturing serially from 1937 to 1946, incl. 
Cert. check for 2% of amount of bid, required. 


KINNEY, Minn.—BOND SALE—We learn that an issue of $30,000 
water supply bonds has been sold to J. P. Arms & Co., of Minneapolis. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 38 (P. O. Ellens- 
burg), Wash.—-BOND OFFERING—Bids will be received by James M. 
Snowden, County Treasurer, until 2 p.m. June 15 for purchase of $30,000 
serial bonds of Kittitas County School District No. 38 issued for the purpose 
of purchasing site and erecting school building. Int. not to exceed 6% 
ce ee payable semi-ann. Mature serially in their numerical order 

nning the second year after date of issuance. All bids shall be accom- 
panies by deposit of 5%, either in cash or certified check, of amount of bid. 
onds and interest shall be payable at office of County Treasurer of Kitti- 
tas County or any fiscal agency of Washington in New York or office of 
State Treasurer at Olympia. 


KNOWLTON TOWNSHIP SCHOOL DISTRICT (P. O. Delaware), 
N. J.—BONDS VOTED—Residents of the district recently gave their 
consent to a plan to issue $20.500 school building bonds. 


KNOXVILLE, Tenn.—BONDS AND NOTES REDEEMED—The 
‘‘Wall Street Journal’’ of May 21 carried the following report: 

‘Knoxville, Tenn., during April, paid off $445 tax anticipation 
notes, leaving the “ with none outstanding. here are no revenue 
bonds outstanding. he city also redeemed $300,000 in refunding bonds 
May 1. hese bonds were dated Jan. 1 1933 and due Jan. 1 1958. Prin. 
and int. payable during the calendar year 1935 totals $1,301,325. Next 
year's requirements are $1,276,150."’ 


LAC QUI PARLE COUNTY (P. O. Madison), Wis.—APPLY FOR 
STATE AN—tThe County Auditor advises us that application has 
been made to the State of Minnesota for a loan to be secured by the $27,000 
refunding bonds recently authorized by the County Commissioners, as 
reported in V. 140, p. 3592. 


LAKE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Lakeview), Ore. 
—BOND OF FERING—Sealed bids will be received until 10 a. m. on June 5, 
by Ida Umbach, District Clerk, for the purchase of a $38,000 issue of Au 
coupon school bonds. Dated Sept. 11934. Due $2,000 from Sept. 1 19 6 
to 1954 incl. Prin. and int. M. & 8. payable in lawful money at the office 
of the County Treasurer or at the fiscal agency of the State. he bonds are 
registerable as to principal only. A certified check for $1,000, payable to 
the District, must accompany the bid. 


LAKE-MISSOULA COUNTIES JOINT SCHOOL DISTRICT NO. 28 
(P. . St. Ignatius, Mont.—BOND OFFERING POSTPONED—The 
offering of $100,000 refunding bonds scheduled to take place on May 29, as 
reported in V. 140, p. 3592 has been postponed to June 24. 


LAMBERTVILLE, N. J.—BONDS PASSED ON FIRST READING— 
The Board of Commissioners on May 9 passed on first reading, an ordi- 
nance authorizing the issuance of $22,000 general funding bonds. 


LEA COUNTY SCHOOL DISTRICTS (P. O. Lovington), N. Mex.— 
BOND OFFERING—Sealed bids will be received until 10.30 a.m. on June 22, 
by D. C. Berry, County Treasurer, for the purchase of two issues of bonds 
aggregating $45,000, divided as follows: 
$15,000 School District No. 8 bonds. Due $3,000 from June 1 1940 to 

1944 inclusive. 
30,000 School District No. 19 bonds. Due $6,000 from June 1 1940 to 
1944 inclusive. 

Each bidder must submit a bid specifying, (a) the lowest rate of interest 
at which the bidder will purchase said bonds at par; (b) the lowest rate of 
interest and premium, if any, apove Dat at which said bidder will purchase 
said bonds. Denom. $1,000: Da June 11935. Principal and interest 
payable at the State Treasurer's office, or at such other ye as the bidder 
may elect. Interest rate is not to exceed 5%, payable J.& J. No bonds 
will be sold at less than par and accrued interest. Only unconditional bids 
will be considered and the right is reserved to reject any and all bids. A 
cartities Le as for 5% of the amount bid, payable to the County Treasurer, 
is required. 


LEE COUNTY (P. O. Fort Madison), la.--BOND OFFERING— 
County Auditor N. J. Tucker will receive bids for $45,000 county poor 
fund bonds on June 3. Lee County issued $29,000 bonds against this fund 
last January. 


LEMONT, I11.—BANKRUPT PLEA REJECTED—Federal Judge 
Charles E. Woodward on May 21 dismissed the voluntary bankruptcy 
petition filed in behalf of the village some time ago—V. 140, p. 3593. 
The Judge held that the petition did not fulfill the provisions of Section 80 
of the amended bankruptcy law which was passed in March 1934, and 
which allows municipalities to seek a readjustment of their indebtedness. 

The court ruled that the village officials had failed to gain the consent 
of 51% of the holders of about $300,000 in special assessment bonds in- 
volved in the litigation. The petition was the first filed by a municipal 
corporation here under the amended Act. 


Contempt Case Continued 

Meanwhile, Judge John P. McCoorty in the Supreme Court continued 
until May 28 a contempt citation against Roy E. McCarthy, President, 
and the other members of the Lemont Village Board. Holders of the 
special assessment bonds got the citation after the failure of the Board to 
turn over $5,492 to bondholders. 

This sum was in the village treasury at the time that the bondholders 
won a default judgment against the village for $130,228. The bondholders 
said that this $130,228, which should have been used to pay special assess- 
ment bonds, had been placed in the village's corporate (operating) fund 
and used for other purposes. 

Yesterday a check for the $5,492 was turned over to the bondholders 
ne the contempt action was continued to make sure that the check will 
clear. 


LINDEN UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
ELECTION—Electors of the district will vote on June 12 on a proposed 
$16,000 bond issue for erection of a gymnasium. 

Bonds will ove of $1,000 denomination and bear 5% interest. 


LEXINGTON, Mass.—TEMPORARY LOAN—The $100,000 _ tax 
anticipation loan offered on May 28—V. 140, p. 3593—-was awarded to the 








Lexi Trust Co. of Lexington at 0.20% discount, plus 2 po. 
aan . ony 29 1935 and due Sept. 20 1935 New England t Co. 
Other bidders were: 
Bidder 


_- Discount 
i? is Pe. on acon avi setiadbuasooesoeasbbbaoooeed 0.245% 
Merchants National Bank 0.27 
Newton, Abbe & Co 

Whiting, Weeks & Knowles 

Faxon, Gade & Co... _ 


LINN COUNTY SCHOOL DISTRICT NO. 78 (P. O. Pleasanton) 
Kan.—BOND SALE—The $4,400 issue of 34% coupon semi-ann. school 
bonds offered for sale on May 28—V. 140, p. 35 5 was sold to local banks, 
——s = the District Clerk. yDated June 1 1935. Due from June 1 1937 
to nci. 


LITTLE ROCK, Ark.—BONDS AUTHORIZED—tThe City Council 
has passed an ordinance authorizing the issuance of bonds to finance the 
city’s floating debt of nearly $50,000. 


LOGAN COUNTY (P. O. Napolean), N. Dak.—-BOND SALE—It 
is reported that a $40,000 issue of 5% semi-annual funding bonds has 
been purchased by the Bank of North Dakota, of Bismarck, at par. Denom. 
$1,000. Dated May 11935. Due on May 1 1945. 


LYNDHURST TOWNSHIP (P. O. pyre), N. J.—PROGRESS 
OF REFUNDING PLAN—The Passaic ‘‘News’’ of May 23 the 
followi concerning a report by the yd yA Commissioner that over 
$600 bonds out of a total of about $3,000, have been retunded: 
‘Township Commissioner William B. Gutheil, last night, discussed the 
financial situation of the municipality before the Taxpayers’ Association. 
He said that more than $600,000 of municipal bonds have been refunded. 
“The Commissioners decided several months ago to begin the refunding 
of about $3,000,000 of the bonds to adjust payment of them over a 40-year 


“Admitting the refunding was not progressing as rapidly as had been 
Commissioner Gutheil said: 

hope that refunding will be successful. The Ruther- 

iord National B which holds many of Lyndhurst’s bonds has been 

reluctant to meet terms, but may do so in a short time. Personally, as a 

em of Lyndhurst, I hold high hopes for the Township in the next 

ew years.’ ” 


LYNDON (P. QO. 


“*We have ever 


Lyndonville), Vt.—-BOND OFFERING—P. R. 
Griswold, Town Treasurer, will receive sealed bids until 2 p. m. on June 8 
for the purchase of $60,000 344% coupon refunding bonds. Dated June 1 
1935. enom. $1,000. Due 000 on Jan. 1 from 1936 to 1955 incl. Int. 
payable semi-annually. Peter Giuliani, 52 State Street ,,Montepelier, will 
pass on the legality of the issue. { 


LYON COUNTY (P. O. Yerington), Nev.—BOND ISSUANCE NoT 
SCHEDULED—It is stated by the County Clerk that nothing has been 
done as yet toward the issuance of the $25 in court house construction 
bonds that were approved by a legislative bill in March—V. 140, p. 2228. 


McINTIREVINDEPENDENT{ SCHOOL DISTRICT, lowa—BOND 
ELECTION—tThe directors have called a special election hn 3 May 29 to 


vote on $5,500 bonds to build an addition to the school 


McCONE COUNTY SCHOOL DISTRICT NO. 84, Mont.—BOND 
OFFERING—Louis Kalberg, District Clerk, will on June 17, at 2 p. m. 
at Brockway school house in Brockway, Mont., sell for cash, either amortiza- 
tion or serial bonds in amount of $12,000 issued 
addition to etree J school building. 
—— semi-annually 
ch 


for the purpose of building 
Int. not to exceed 6% per annum, 
Redeemable in full on any 


on Jan. 1 and July 1 
Certified 


yment date from and@after 5 years from date of issue. 
in sum of $100, payable to order of clerk, required. 


McMINNVILLE, Ore.—BOND SALE—The $12,000 issue of refunding 

offered for sale on May 24—V. 140, p. 3593—was purchased by 

Piso aa Co. wt ae paying a eee $19.20, oouat ee ee 
urchaser y for the appro opinion, accord to the Cit 

Recorder. Dated June 1 1935. Ses $2,000 from June 1 19385 to 1943 incl. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mans- 
Ser)» Ohio—BOND SALE—The $45.000 school building bonds offered 
on May 24—V. 140, p. 3086—were awarded to the Citizens National Bank 
of Mansfield as 3s, for a premium of $225, equal to 100.50, a basis of about 
2.95%. Dated June 1 1935 and due $1,500 each six months from April 1 
1936 to Oct. 1 1950 inclusive. 


MANSFIELD, Ohio—BONDS AUTHORIZED—The City Council has 
ew my an ordinance authorizing the issuance of $15,850 street improvement 


MATTHEWS BAYOU DRAINAGE DISTRICT (P. O. Charleston), 
Miss.—REPORT ON BOND REFINANCING—It is stated by the District 
Secretary that new bonds are being printed and will be delivered to the 
Reconstruction Finance Corporation in accordance with the refinancin 
plan on the bonds of the district put into motion by the loan of $31 .000 
authorized by the RFC some time ago. He states that the old bonds 
have been en up and they are being held until the new bonds can be 
eee, yaten will be after the final $5,000 now outstanding have been 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OF FERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
on June 20 for the whe of $135,000 not to exceed 5% interest coupon 
refunding bonds. ated July 1 1935. Denom. $1,000. Due $27,000 on 
Dec. 1 from 1936 to 1940 incl. Principal and interest (J. & D.) payable at 
the County Treasurer's office. A certified check for 3% of the issue bid for, 
payable to the order of the Board of County Commissioners, must accom- 
pany each proposal. No conditional bid will be accepted and the opinion 
as to the validity of the bonds is to be furnished by the bidder, and bids 
are made subject to the legality of the issue. 


MASSACHUSETTS (State of)—BOND OFFERING—Pro Is for 
the purchase of the following two issues of coupon or registered nds will 
be received until noon June 12 by Charles F. Hurley, Treasurer and Re- 


ceiver General: 
$2,000,000 emergency public work loan bonds. Due $200,000 yearly on 
July 1 from 1936 to 1945, inclusive. - of 
1,000,000 emergency public work loan bonds. Due $200,000 yearly on 


July 1 from 1936 to 1940, inclusive. 

Bidders are to name rate of interest at which they will accept bonds, 
expressed in multiples of 4% of 1%. Denom. $1,000. Dated July 1 1935. 
Interest payable semi-annually on Jan. 1 and July 1. Purchasers will be 
furnished with : copy of the opinion of the Attorney-General affirming the 
legality of the issue. Each proncenl must be accompanied by a certified 
check for 2% of the amount bid for, to the order of the Treasurer and Re- 
ceiver-General of the Commonwealth, on a National bank or trust company 
doing business in Massachusetts or in the city of New York. 


Statement of Public Debt, Sinking Funds and Taxable Property of 
e Commonwealth of Massachusetts 
Total Public Debt 


Total yaw indebtedness May 1 1935 


Sinking fun $154,616,712.00 


80,376 ,247.42 
$74,240 464.58 





Total net debt May 1 1935 

The debt is divided as follows: 
Gian divans daa 0 

ross ect debt May 1 19 
Sinking funds wes 


Net direct debt May 1 1935 
Contingent Debt— 

Gross contingent debt May 1 1935 

Sinking funds (includes cash and Massachusetts city and 
town notes in the su n of $19,498,000, under Chapters 49, 
307 and 341, Acts of 1933) 70,825,976.97 


Net contingent debt May 1 1935.._.........._.__....___ 
rs Water Devt, (included in above contingent debt)— 505,906,768. 31 
wa e ay $70,685 ,000.00 
Sinking funds 34.671,852.93 


$36,011 147.07 


$29,793 966.72 
9,550,270.45 


$20 ,243 696.27 
$124,822,745.28 
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Tazable Property 
The amounts of taxable property and taxable income of the Common- 
wealth of usetts, as furnished by the Commissioner of Corpora- 
tions and Taxation, for the year ended Nov. 30 1934, follow: 


Local Tazation— 
Value of assessed real estate. __._....-........-..--------- $5,897 .733 568 
Value of assessed 890 354,265 
State Tazation— 
Value of corporate excess, public service 
Value of corporate excess, street railways 
Value of corporate excess, business corporations 
Amount of taxable income, business corporations 
> daposite tn erust company savings 
e de ts in company savings 
le deposits in Massachusetts Hospital e Ins. Co... 4,079,002 
Taxable income: individuals, etc. ....-......-.-.-.--------- 399,010,615 
Taxable income; National banks and trust companies ° ; 
Insurance companies, value of taxable premiums and reserves 1,011 ,551,108 
Value of property, taxable inheritances and estate 233 529 
CHARLES F. : 
Treasurer and Receirer-General. 


MARSHFIELD, Ore.—BOND SALE—The $140,000 refunding bonds 
oifered on May 27—V. 140, p. 3256— were awarded to the Baker, Fordyce, 
Harpham Co., Hess, Tripp & Buchart, and the Federal Securities Co., all 
of Portland, on a bid of 100.27 for $23,000 4\s, wt $4,000 on June 
1 in 1936 and 1937, and $5,000 on June 1 in 1938, 1939 and 1940; and 
$117,000 4%s, maturing $6,000 on June 1 in 1941, 1942 and 1943; $7,000 
on June 1 in 1944, 1945 and 1946: $8,000 on June 1 in 1947. 1948, 1949 and 
1950: $9,000 on June 1 in 1951, 1952, 1953 and 1954; and $10,000 on June 
11955. Dated June 1 1935. At the price received the funds are costing 
the city about 4.63% annually to maturity. 


MATTOON, tll.—BOND ELECTION—The City Council has passed an 
ordinance, to be submitted to the voters at a special election on July 2, 
providing for the issuance of $77 .000 filtration plant bonds. 


MEEKER COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 47 (P. O. Dassel), Minn.— WARRANTS TO BE SOLD— 
It is stated by the Superintendent of Schools that instead of issuing $10,000 
in 5% schoo um bonds, as had been contemplated, the district 
will sell warrants to local investors to care for the improvement. 


MEMPHIS, Tenn.—BOND ELECTION CONTEMPLATED—We quote 
in part as follows from the Memphis ‘‘Appeal’’ of May 16: 

“Payment of poll taxes yesterday by ty and county employees revealed 
Se ee $1,300,000 city bond election to be held between July 15 
an 


“Immediate payment of poll taxes by citizens is necessary to q 
them to vote, Mayor Overton said last ht. State laws require that 
taxes be paid 60 days before an election. 

“The approachi election ‘dead-line’ came to light when word was 

among court house employees to pay poll taxes ‘for the election.’ 

hould the election date be set July 16, to-day is the last day to Sg 

| Ay a tax payment. Should July 20 be the date, Monday will the 
Fags 


MERCED IRRIGATION DISTRICT, Calif.—REPORT ISSUED ON 
PROGRESS OF REFINANCING PLAN—The following letter was issued on 
recently by Fred G. Stevenot, Chairman of the Bondholders’ Protective 
Comaniates, ore bondholders to deposit their bonds os them a 
brief summary of the present status of 2ffairs regarding the nancing plan: 
To Holders of Bonds of Merced Irrigation District. 

Under date of Feb. 15 1935, you were advised that your Committee had 
adopted the ‘‘Cash Offer Plan’’ providing for the liquidation of the District's 
outstandipg bonded indebtedness of $16,190,000. At that time $8,761,500 
face amount of Merced Irrigation District bonds were on deposit with 
Committee under the Deposit Agreement dated March 1 1932. Bon 
the face amount of $3 were withdrawn from deposit, leaving $8,- 
401.500 face amount of bonds on deposit, the holders of which thereby 
consented to the Cash Offer Plan. Since Feb. 15 1935, the holders of 
additional bonds have consented to the proposed plan of refinan with 
the result that holders of $12,536,500 aggregate cipal amount of bonds 
have either deposited or consented to the Cash er Plan in writing. This 
amounts to 77% of outstanding bonds of the District. 

The Cash Offer Plan authorizes the Committee to represent the a ay 
ing bondholders in pr in the Federal Court, pursuant to Section 80 
of the Federal Bankruptcy ct, for the purpose of carrying out the plan. 
The Merced Irrigation District filed a petition in the United States District 
Court for the Southern D ct of California on April 19 1935, seeking a 
readjustment of its debt under the provision of the Federal Bankruptcy 
Act. Counsel for the District has informed your Committee that the 
District will press these proceedings to a conclusion as rapidly as possible 

Pursuant to the adoption of the original ae the Distric 
agreed to pay all expenses of the Committee up to $125,000. All of the 
Committee's expenses have now been paid. The District has further obli- 

ey may to pay all expenses incidental to the carrying out of the Cash 

er Plan. 

In the Committee's letter of Feb. 15 1935, holders of bonds were notified 
that the Reconstruction Finance Corp. in granting a loan to the Merced 
Irrigation District stipulated that the District pay interest at the rate of 
4% to the bondholders on the funds to be received as provided in the 
Cash Offer Plan. 


MERRIMACK COUNTY (P. O. Concord), N. H.—LOAN OFFERING 
—County Treasurer will receive sealed bids until noon (Kastern Standard 
Time).on June 4 for the purchase at discount of a $100,000 tax anticipation 
loan of 1935. Due Dec. 30 1935. County reports an assessed valuation for 
1934 of $64,545,068 and bonded debt of $115,000. Refunding notes out- 
standing total $55,000, it is said. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING—Sealed bids 
for the purchase of $50,000 coupon poor relief bonds, to bear interest at 
no more than 4% % will be received until 2 p.m. June 8 by Lew Marburger, 
County Auditor. Denom. $500. Dated June 1 1935. Interest payable 
semi-annually June 1 and Dec.1. Due $2,500 each six months from Dec. 1 
1936 to June 1 1946, inclusive. 


MIDDLE TAYLOR TOWNSHIP, Cambria County, Pa.—-BONDS 
APPROVE D—An issue of $21,000 refunding bonds was approved by the 
Pennsylvania Department of Internal Affairs on May 27. 


MIDLAND, Mich.—LEGALITY OF BONDS QUESTIONED— ality 
of $180,000 3.10% sewer bonds sold on April 4 to Halsey, Stuart & . of 
Chicago—V. 140, p. 2580—is being questioned, according to the following 
comment which appeared in a local newspaper: 

‘*‘Whether or not the entire preliminary procedure in the sale of bonds for 
Midland’s proposed $180,000 trunk sewer system was illegal and therefore 
a failure was to be decided this week by City Attorney Chester E. Morris. 
All work on the plans of the system has been held up pending the formal 
decision of the attorney. 

“If the sale is overthrown as illegal, Mr. Morris explained, it will be 
necessary to go through the entire procedure of voting and selling the bonds 
again. Xt has been intimated, however, that there is a ibility of legal- 
izing the sale through another channel in case the legality of the present 
set-up is overthrown. 

‘‘General obligation bonds were sold to Halsey, Stuart Co., Chicago, 
while special assessment bonds went to Braun-Bosworth of Toledo.” 


MIDLAND CITY SCHOOL DISTRICT (P. O. Midland), Mich.— 
BONDS NOT SOLD—No bids were submitted for the issue of $282,000 
schoo] building bonds offered on May 28—V. 140, p. 3594. Bidder was 
asked to name the rate ofint. Issue is dated June 15 1935 and due June 15 
as follows: $44,000, 1936; $55,000, 1937; $58,000, 1938: $61,000 in 1939, 
and $64,000 in 1940. In connection with the lack of bids, it is explained 
that there was a possibility that retirement of the bonds might necessitate 
exceeding the 15 mill tax rate limitation imposed by the State Constitution. 
Authority to exceed the limit, it was held by attorneys for investment 
houses, must be given at a general election, whereas the bonds were ap- 
proved at a special election at which only taxpayers were permitted to 
vote. No decision has been reached as to what procedure will be taken 
in legalizing possible sale of the bonds. 


MIDLAND SCHOOL DISTRICT (P. O. Midland), Pa.—-BONDS 
APPROVED—An issue of $30,000 operating expenses bonds was approved 
on May 17 by the Pennsylvania Department of Internal Affairs. 


MILLBURN TOWNSHIP SCHOOL DISTRICT (P. O. Millburn), 
N. J.—ADDITIONAL BOND OFFERING DETAILS—In connection with 
the report in V. 140, p. 3594, regarding the intention of the township to 


ments... . 
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sealed — until June 12 for the pues ot $ exceed 
4% interest school building bonds, ty ye & District Clerk Walter R. 
Staub will a sealed tenders on the until 8 a 000. 
Sa ig on the 12th. Issue is dated Mi to 1848. 1935. $1.00 
incl., and $3,000 
n on 
money & of 


97 ,000 not to 


Bidd _ } Boney Bg = < the follo cou 
an 

States at the First Natio Bonk idiibers sk 
o oe ~ 7 tne bonds bid: for, age ed ieean order of the Board of Be of tet 
aCCO each proposal gee opinion awkins, Dela- 

field & Longfellow of New York that ihe ben are bin and | obl 
tions of the Board of Education will be furnished e binding and legal ot — 
BOND SALE POSTPONED—Walter R. Staub, District Clerk, later 
announced that the above offering had been postponed until further notice 


SRE TOWNSHIP (P. O. Millburn), N. J.—BOND OFFERING 
—Mabel Goff, Township Clerk, receive sealed bids until 8 p.m. 
(Daylight. Saving’ ~~ = a 4 for the purchase of $19,500 not to 
exceed 6 we nds. Dated 


terest co 
ume 3 1885." One bo 


Ay 
yt ce of ofl%. Pr Prin. and int. (J. & D.) payable in la 
of the United ot at the First National Bank of Millburn. A certified 
= for 2% of the bonds bid for, payable to 4 fon of R | ——- 
accom y each proposal. opinion o Oo 
Washburn of N New York th: that the ends are valid a = inding Soliettbens 
of the township will be furnished the successful bidder 


MINDEN CITY, Mich.—BOND OFFERING—Ben. L. ogee. Vill 
Clerk, will receive bids until 6  P m. June 3 for the purchase o $16. 000 4% 
eral obligation bonds. Denoms. $500 and $1, 
30 1935. Principal and semi-annual interest (March 30 and 
Daya able at the Vill Treasurer's office. Due yearly on March 30 
, 1936 to 1953, incl., and $1,000, 1954 to 1 , incl. Cert. 
check for $100, payable to the Village Treasurer, required. 


= ter State of —CERTIFICATE SALE—We are informed by 
, 3 Arens, Conservator of Rural Credit, that the $500,000 issue of 
me of indebtedness offered for sale on Ma 27—V. 140, . 3426— 
was awarded to a syndicate composed of the National k, the 
Empire National Bank & Trust Co., both of St. Paul, the North western 
National Bank & Trust Co. and the First National Bank & Trust Co., 
both of yy ry at 0.70%, plus a premium of $75. Dated June 1 
1935. Due on June 1 1936. 

The second highest bid was a —- offer of $78 on a a of 0. 55 7a. 
submitted by Harold E. Wood Co. of St. Paul, and F. S. Moseley & 
Co. of New York. 

Other bidders were: 


Name— Prem 
Harold E. Wood & Co., St. Paul, and F. S. Moseley 

& Co., New York $78.00 
Justus F. Lowe & Co., Minneapolis, and Halsey, Stewart 

& Co., Chicago 26.00 0.90% 
Brown Harriman & Co., New York, and The Milwaukee 

Co., Milwaukee 1.25% 


MINNESOTA, State of—CERTIFICATES TO BE SOLD—The State 
Board of Investments is said to have authorized on May 29 the sale of 
$6,000,000 certificates of indebtedness to replenish the State revenue fund. 
It is re that the certificates will mature in six months, will be sold in 
lots of 1,000,000 and will bear interest at a rate less than 1%. 


MOHAVE COUNTY (P. O. Kingman), Ariz.—BOND REFUNDING 
ARRANGED—The following is taken from a loca] newspaper 
“Through an agreement made between the County Board of Supervisors 
and the bon house of Sidlo, Simons, Day & Co. of Denver, the bonded 
indebtedness of the county is funded ‘with a considerable saving to the 
county. Onder the terms of the agreement the present county bonded 
indebtedness will be superceded by a new bond issue of greater flexibility 
and lower interest rates. 

“The 1912 court house bonds, amounting to $80,000 at 5% spoanest. Ting 
credited with $40,000 in the sinking fund. he + gd road and bridge bo 
amounting to $100, 000 at 5% interest, is credited with $40,000 in the _ 
ing f fund. This leaves a total bonded indebtedness of these two issues of 
$100,000. The school bonds of district No. 4, amounting to $83,000, were 
sold at a premium and netted the county $84, 000. These bonds were held 

as a sinking fund investment. 

“The sinking fund draws 1%% interest. The $100,000 of court house 
and road and dge aene are redeemable at the rate of $5,000 guawally . 
This means a saving of 344% annually to the county on the $100,000, 
the two bond issues af be paid off in 20 years. 

“In the agreement, Sidlo, Simons, Day & Co. pay all expenses of print- 
ing new bonds, wah advice and other incidentals Eeanedens upon the agree- 
ment, thus leaving the county with little or practically no expense in closing 
the deal with the oat firm. The bonding company was represented by 
H. B. Weller, who conferred with the Board of Supervisors for several Ant 
prior to the signing of the agreement." 


MONAHANS CONSOLIDATED SCHOOL DISTRICT NO. 2, Tex.— 
BOND ELECTION PLANNED—The District will hold an election soon to 
vote on a $75,000 bond issue for a new school building. 


MONMOUTH, Ore.—BONDS NOT SOLD—The $60,000 issue of not 

to exceed 4%% % semi-annual refunding bonds offered on May 24—V. 140 

P. 3594—-was not sold as no bids were received, according to the Cit 
ecorder. Dated June 11935. Due $4,000 from June 1 1940 to 1954 incl. 


MONTANA, State of —BOND CALL—lIt is announced by James J. 
Brett, State ‘treasurer, that 44% State educational, series B bonds, 
numbered from 2805 to 3299, are being called for payment at the Chase 
National Bank in New York City on July 1, on which date interest shall 
cease. Dated Jan. 1 1922. Due on Jan. 1 1942, optional on any interest 
paying date after Jaly 1 1932. 

(A preliminary report on this bond call appeared in these columns re- 
cently—V. 140, p. 3594.) 

MONTEBELLO SCHOOL DISTRICT, Calif.—BOND ELECTION— 
An election will be held June 7 to vote on $40, 000 ponte for school build- 
ings. Bonds would bear interest not to exceed 5%. . C. Sproule is School 
Trustee. 

MONTGOMERY COUNTY (P. O. Hillsboro), IlIl.—BOND REFUND- 
ING AUTHORIZED—According to news reports, the County Board has 
voted, as an economy measure to save interest, a bond issue of between 
$85,000 and $100,000 to be used in paying the debts the county has ac- 
cumulated during the past 10 years. 

MOUNT AYR INDEPENDENT SCHOOL DISTRICT, la.—BOND 
ELECTION—-An election is to be held on June 3 to vote on the question of 
issuing $53,000 school buidling bonds. Hayes is Secretary of 
the Board of Education. 

MT. MORRIS, Mich.—BONDS VOTED—By a vote of 224 to 29 the 
electors on May 27 gave their consent to the issuance of $23,000 20-year 
water works extension bonds. 

MOUNT VERNON, N. Y.—PROPOSED BOND ISSUE—John Lynn, 
City Comptroller. has recommended the issuance of $250.000 bonds for the 
purpose of taking up a like amount of outstanding certificates of 
indebtedness. 


NASHUA, N. H.—TEMPORARY LOAN—The tem ~ ryt! loan of $150,- 
000 issued in anticipation of revenue, to mature April 36, which was 
offered on May 28—V. 140, p 3594— was awarded to the Second National 
Bank of Nashua on a 0. 58% iespune basis. Leavitt & Co., of New York, 
submitted a bid of 0.615%. 
Other bids were as follows: 


Bi — 
Indian Head National Bank (plus $1.65 premium) 
Nashua Trust Co 
Whiting, Weeks & Knowles 
Faxon, Gade & Co 

NEBRASKA, State of—BILLS SIGNED BY GOVERNOR—The ¥~ 
lowing report on bills of interest to municipal dealers, signed recently 
Governor Cochran, is taken from the ‘‘Wall Street Journal” of May or. 

‘‘The Governor also signed a second bill which permits counties to form 
bridge districts and issue revenue bonds to finance the cost of bridges. 
This was for the purpose of Lnagery | Richardson County to construct a 
bridge across the Missouri River at Rulo. Bonds would be retired from 


revenues. 


Rate 
0.85% 


Grant L. 


Discount 
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“A third bill just apezoves would, if put to use by school districts 
the State, greatly curtail the supply of school district building bonds 
ae — gs permits a ct to build up, over a period of years, 

to meet thefcost of a new building when the need arises 
and to put this suin at interest. a When it amounts to 70% of the estimated 
ding may be begun.”’ 


It | NEWBERG, ‘the Oley Resarder that che prepaced baben refunding sof $60,000 
re e y er tha e pro 

5% paving bon My NN ere in April—V . 140, p. 2743 

—cannot go through as the bonds are held by t - State of Oregon, which 

has refused to release the bonds for exchange. The city does not contem- 

plate the issuance of any bonds in the near fut ai 


NEW ORLEANS, La.—BORROWING AUTHORITY GRANTED— 
The City of New Orleans recently was formally auth by the State 
Bond and Tax Board to borrow $3,262,000 from the banks against its 1935 
revenues to pay salaries of city employees and run the city government the 
rest of the year, the Board announced at Baton Rouge 

The city _may borrow up to $233,000 000 every 15 days 0 bor the next seven 
months. The Board's approval makes BX for the payment of 
back salaries of city employees, but at City all it was said that beverage 
i e recorders’ fees, licenses and ise fees and 

oo ~~ could be used for back salaries ee ol those of police 
, are due nas’ of their salaries for March, 
for one-half of 
d the tence grant the loans, ne city would put up as collateral 
— oad personal taxes which are to be collected and the surplus of the 1% 
e 

Fe REFUSE LOAN TO CITY—A letter press dispatch from New 
Orleans had the following to say regarding the di riculty faced by the city 
in obtaining the said funds: 

“City government of New Orleans faces serious financial difficulties. 

“Unable to collect taxes until the end of the year, it has been the practice 
- . past to “tet revenues by ng tt from banks. This 

because of the fi between Senator Huey Long and the city 
political organization, am A loans have been attacked in the courts and 
the Bank of New Orleans now refuses to lend money to the city. 

‘The city applied to the banks for $3,200,000 with which to pay salaries 
and operating expenses for the next seven months. In a second appeal 
to the banks, Mayor T. Semmes Walmsley says, the ‘health and security 
of the community’ will be threatened by the drastic curtailments that 
will be necessary if the loan is not forthcoming.” 


NEW PHILADELPHIA, O.—BOND SALE—The $10,500 refunding 
bonds offered on Ma 28—V. 140, p. 3426—were awarded as 3 (s to Paine, 
Webber & Co. of Chicago at par plus a —— of $1.58, equal to 100.017, 
a basis of about 3.247%. Dated April 1 het g and due Oct. 1 as follows: 
$500 in 1936 and $1,000 from 1937 to 1946 

Other bidders were: 

Bidder— 

Ficst Cleveland Corp 
Ryan, Sutherland & Co 
Prudden & Co 


Amount Bid 
$10,562.00 
10,536.50 


10,539.00 
10,606.05 
10.532 .85 
10,561.95 


Southern Ohio Sav. 10,517.85 
J. 8. Todd & Co 10,554.60 


NEW YORK, N. Y.—SELLS $6,000,000 OO nancial fate how 3 
City Comptroller, e award on Ma ———— cor 


stock notes to a group composed of t 
Bros. & Hutzler and Seow Harri ae 4 Co. to of New York, on “thelr 


bid of par plus a premium of $666 for are dated May 29 1935 
and mature Nov. 291935. The N a At City Bank of New York and asso- 
ciates offered a premium of $501 for 1 while the final offer of for 
$250,000 of the offer as %s, was su mitted by the Federation Bank & 
Trust Co. of New Yor Associated with the National City Bank _e 
R. W. Pressprich & Co., ‘Lazard Freres & Co., Inc., F. 8. Moseley & Co 
Baker, Weeks & Harden, Dominick & Dominick and Darby & Co., all of 
ew 
, — bankers re-offered the notes for general investment, priced to yield 
NEW YORK, N. 


Int. Rate 


Y.—WANTS LOWER RATE ON TAX LOANS— 
New York City "officials are negotiating with the city’s bankers for a re- 
duction in the 3% interest id on short-term funds borrowed for current 
purposes, it was learned officially. I+ is held ble that the rate might 
go as low as 1%, but that 1 / 18 more lik Such borrowi under 
the agreement average $100 “000, sO a reduction of 1% or 2% would 
save the city $1,500, to $2,000, 000 a year. 


NOME, Alaska—BONDS AUTHORIZED—M. J. Walsh, City Clerk, 
states that an issue of $70,000 4% general improvement bonds, authorized 
by a vote of 179 to 7, at an election held on April 2. will be sold to the 
Public Works Administration in connection with a loan and grant of $100,000 
from the Federal agency. 


NORTH CAROLINA, State of —BOND OFFERING CONTEMPLATED 
—The State will probably offer for sale in the near future a $4,054,000 ope 
of bonds, according to report. It is said that the bonds will probably be 
divided as follows: $2,732,000 funding; $577,000 institutional] note fun ing; 
$500,000 hospital and training school, and $250,000 tubercular hospi 
bonds. All of these issues have been approved by the Legislature. 


NORTH FORK HIGHWAY DISTRICT (P. O. Orofino), Ida.— 
BOND REFUNDING AUTHORIZED—lIt is reported that the Board of 
Commissioners has decided to refund $50,000 outstanding bonds of the 
district, which are bearing 5%% and 6%. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Westbury), N. Y.—BOND OFFERING—James 8. Riley, Clerk of 
the Board of Education, will receive sealed bids until 11 a. m. (Eastern 
Standard Time) on June 12, for the purchase of $140,000 not to exceed 
3%% interest coupon or registered school building bonds. Dated May 1 
1935. Due $14,000 on May 1 from 1946 to 1955, incl. Bidder to name a 
single interest rate on the issue, expressed in a multiple of 4 or 1-10th of 
1%. Principal and semi-annual interest payable in lawful money of the 
United States at the Bank of eS Trust Co., Westbury, or at the 
Central Hanover Bank & Trust Co ew York City. A certified check 
for 2% is required. Legality to be approved by Hawkins, Delafield & 
Longfellow of New York City. 


NORWALK, Conn.—NOTE SALE—City Comptroller Stephen Dokus 
informs us that the city was sold $240,000 tax anticipation notes at private 
sale to the Bank of The Manhattan Co., of New York, and two local banks. 
The notes will be dated May 24, 19235 and will mature Oct. 15 1935. 

In connection with the above report we learn that the obligations were 
sold at discount of 1% and that the New York institution purchased 
$205, rang of the issue, while the balance of $35,000 was taken by the local 


NORWOOD SCHOOL DISTRICT, Pa.—BOND ISSUE APPROVED 
—An issue of $20,000 school bonds was approved by the Pennsylvania 
Department of Internal Affairs on May 22. 


OCEANSIDE, Calif.—BONDS PASSED ON FIRST READING—An 
orcnenes rovidi ne & for issuing of bonds in amount of $45,000 for a bath- 
house has Goan teas ed on its first reading. 


OGDEN CITY SCHOOL DISTRICT, Utah—BONDS VOTED—RBy a 
vote of 1,469 to 291 the voters at the May 21 election approved the $580.000 
school bond issue which had been awarded to the First Security Bank of 
Ogden on May 4. 


OKLAHOMA, State of—SINKING FUND TO PURCHASE STATE 
REFUNDING BONDS—The following report is taken from an Oklahoma 
City dispatch of May 25, regarding the purchase by the State Sinking Fund 
of the contemplated State refund ng eet an article on which easue 
in these columns recently.—vV. 140, 3595: 

‘“‘Commissioners of the land office od. indicated to Governor Marland, 
the Chairman, their willingness to invest around $5,000,000 of school land 
department funds in the new State refunding bonds to be issued shortly 
after July 1 in a new State funding operation. 

‘‘Under terms of the refunding law passed bho oe last Legislature, the ial 
department is authorized to invest up to $6, 000 in the refunding bonds. 
Members were informed by Jess a Secretary, that the Department has 
cash of $6,310,000 in the treasur 

“The refundin program which *will fund the State’s accumulated deficits 
will amount to $10,000,000 or $11,000,000.’ 
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ONAWA INDEPENDENT SCHOOL DISTRICT, lowa—BOND OF- 
FERING—The directors will sell $83,000 refunding bonds at 2 p. m., May 
31. O.C. Bakke is Secretary. 


ONEIDA, N. Y.—BOND SALE—The $71,976.15 bonds offered on 
May 28—V. 140, p. 3427-——were awarded to the Marine Trust Co. of Buffalo 
as 2.20s, at par plus a premium of $194.34, equal to 100.26, a basis of about 
2.15%. The sale comprised: 
$50,000.00 retending water bonds. Due $5,000 on May 1 from 1936 to 


1945 incl. 
21,976.15 work relief bonds. Due May | as follows: $2,976.15 in 1936: 
$2,000 from 1937 to 1944 incl. and $3,000 in 1945. 

Each issue is dated May 11935. Second high bid of par plus a premium 
of $27 for 24s was submitted by Halsey, stuart & Co., Inc., of New York. 


Other bidders were: 
Int. Rate Rate Bid 
Cc 


Bidder— 
Oneida Valley National Bank 100.2! 
Roosevelt & Weigold, Inc 159 100.11 
Manufacturers & Traders Trust Co ‘ 100.188 

ONSLOW INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—An election is to be held on June 18 to vote upon the propo- 
sition of issuing $22,000 school building bonds. Leonard B. McKinstry is 
Secretary of the Board of Education. 


OTERO COUNTY SCHOOL DISTRICT NO. 26 (P. O. Fowler), 
Colo.—BONDS VOTED—tThe voters have approved a $40,000 refunding 
bond issue. G. E. Van Der Schouw is Treasurer. 


OTTO TOWNSHIP SCHOOL DISTRICT (P. O. Bradford), Pa.— 
BONDS APPROVED—The $60,000 2%% high school building bonds, due 
$12,000 annually from 1936 to 1940 incl., awarded in the early part of 
April to E. H. Rollins & Sons of Philadelphia and Stroud & Co. of Phila- 
delphia, a ng at 100.55, a basis of about 2.56%, were approved by the 
Pennsylvania Department of Internal Affairs on May 27.—V. 140, p. 2582. 


PAOLA, Kans.—BONDS AUTHORIZED—An ordinance was recently 
—_ prevaes for the issuance of $6,000 water works refunding bonds. 
innie G. Fuller, is City Clerk. 


PAPILLION, Neb.—-BONDS AUTHORIZED—tThe city has a 
resolution authorizing the issuance of refunding bonds in the sum of $61,000 
to take the place of four issues which now draw from 7% on paving bonds 
on down to 5% on water bonds. The new issue will bear 4%% interest. 
It is estimated that it will save the Village approximately $1,000 yearly. 


PARK COUNTY (P. O. Livineston), Mont.-BOND CALL—On July 1 
County Treasurer Ray Yardley will redeem public highway 5% bonds of 
the issue of Aug. 1 1919, in the amount of $7,000: and bridge bonds of the 
issue of Dec. 1 1918, due Dec. 1 1938, but optional after Dec. 1 1933, in the 
amount of $15,000. All bonds are of $1, denomination. 


PATERSON, N. J.—-FINANCIAL STATEMENT—In connection with 
the offering on June 5 of $1,388,000 water bonds, details of which oppeates 
in—V. 140, p. 3596-— a comprehensive report has been issued deal with 
the finances of both the City of Paterson and the Passaic Valley ater 
Commission, from which the following information has been taken: 


Description of this Financing 
Purpose 


The purpose of this issue is to finance part of the City of Paterson's share 
of the 47% % interest in the Agnes a, water supply heretofore acquired by 
the cities of Paterson, Passaic and Clifton and subsequently assigned to 
the Passaic Valley Water Commission. 
Security 

The bonds of this issue, in the opinion of counsel, will be valid and legally 
binding obligations of the City of Paterson, N.J., which, unless paid from 
water revenues or otherwise, will be payable as to both principal and 
interest from ad valorem taxes levied upon all the taxable property therein 
without limitation of rate or amount. 

The Passaic Valley Water Commission, in the opinion of counsel, will 
assume the peyness of ae of and interest on these bonds as provided 

52 of the Pamphlet Laws of 1932. 


in Chapter 
The City of Paterson sold during 1934 $4,500,000 bonds under the author- 
ity of Chapter 60 of the Pamphlet Laws of 1934, which act provides that the 
city must make up its annual budgets on a cash basis in that the estimated 
cash receipts for the year based on the previous years’ centages of collec- 
tions must at least equual the operating expenses and debt service charge 
for the year. This ‘‘cash basis’’ provision is by the act made a contract 
between the holders of those bonds and the city and cannot be changed 
= oe Jan. 1 1939 and then only by an act of the Legislature amending 
e : 
Application of Proceeds 
This financing will reimburse the City of Paterson for Wanaque expendi- 
tures paid through budget a the construction of the water supply and 
or to the ass ent of the 37%% interest of the cities of Paterson, 
assaic and Clifton in this supply to the Passaic Valley Water Commission, 
thereby oquesaad the debt for the supply as between the three cities. 
As provided by resolution of the Board of Finance adopted May 9 1935, 
the entire $1,388,000 to be received by the City of Paterson will be used 
to reduce the net debt of the city in that $361,332 will be turned over to the 
capital account, cancelling a like amount of bonds authorized but not 
issued , and the balance of $1,026,688 will be turned over to the Sinking Fund 


Commission. 
City of Paterson, N. J. 
Population: Census of 1930, 138,513; estimated 1935, 141,000. 
Assessed Valuations and Taz Rates 


Real Personal Total 
$184,227 ,O82 $27 361,165 $211,588,247 
183 ,340,526 20,686,990 04,027 516 
175,967 ,931 18,065,215 194,033 ,146 
170,631,317 16,973,165 187 ,604,482 
166,782,357 16,417,515 183,199,872 


Current Taz Collections 


op Current Fon ay pany 1 PD ney uent - 
ax Levy rin y Year se of Levy Year April 30 1935 
$8,198,101 $5,589,435 68% $2,503,769 28% $217,949 3% 
7,965,685 5,033,684 63% 2.694.016 33% 296.827 4% 
ae taran Ge agi Be Ree ae 

‘354, 637, %  2/239'553 645,965 224 

6,869,600 x1.631,925  — ‘ ' 
x Through April 30. 





Delinquent 


Delinquent Tax Collections 


Total Outstanding 
as of Jan. 1 
$4,319,986 
4,450,081 
4,551,812 
4,610,910 
3,656,166 


Cash Collections 

During the Year 
$1,956,528 45% 

1,711,899 38% 

1,758,707 39% 

2,026,242 44% 
x1 ,064,722 


935 
x Through April 30. 


Tax Title Lien Collections 
Total Outstanding 


Cash Collections 
During the Year 
$75, $56,507 ) 
511,136 

897 .847 

820.878 
1,786,002 


Statement of Bond and Note Indebtedness as of April 30 1935 Aft Yond 
Effect to this Financing , fter Giving 
- $3 595,000 


14,878,000 
17 544,364 


Sg Era se ital al 7 
Deductions: sinking fund 

Water bonds 

Bonds to be retired through 1935 budget - - - - 18,876,726 


Net debt $17,140, er 
Ratio of net debt to 1935 assessed valuation of rea] property - _ _ _ 103° 


$36,017 364 


14,878,000 
629,000 


—_—~  ——. -—. 
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Passaic Valley Water Commission 


The Passaic Valley Water Commission was created pursuant to Chapter 
195 of the Pamphlet Laws of New Jersey of 1923 by joint action of the cities 
of Passaic, Paterson and Clifton, to acquire, develop and operate a water 
distribution system as a utility supplying water in the three cities. In the 
latter part of 1930, it acquired the perties of the Passaic Consolidated 
Water Co. and commenced operation. It later took over the 37%% 
ete goed * the cities in the Wanaque supply of the North Jersey Water 

u y ct. 

The primary objective in creating this Commission was to effect efficiency 
and economy. This objective has been attained partly through improve- 
ments in operating equipment and partly through rigid control of operating 
costs in general. The measure of success in this request is seen in the re- 
duction of costs (exclusive of taxes) from $724,840.30 in 1930, for operating 
the properties originally acquired to $459,727 in 1934, for operating an 
improved and considerably extended plant, a saving of approximately 37%. 
It should be added that the debt service on improvements in operating eq 
ment is substantially less than the operating economies resulting from the 
installatiion of the equipment. 

The act creating the Commission and r ating its activities prescribe 
that the Commission shall levy. collect and retain the water rents in the 
three cities and act as disbursing agent in the payment of the principal 
and interest of the bonds for which it is responsible. These water rents 
constitute liens on the properties to which water is supplied by the Com- 
mission. 

The act requires that the rates shall be fixed and revised whenever 
necessary so that the earnings shall be sufficient to provide for all operating, 
maintenance, interest and amortization ch . Thus the operations of 
the Commission are by law required to be self-supporting and this uire- 
ment is made a part of the contract with the bondholders. The balance 
sheet of the Commission, as of Dec. 31 1934, indicates among liabilities 
$22.514,635 of permanent bonds and $7,019,410 temporary bonds. 


PAYETTE COUNTY INDEPENDENT SCHOOL DISTRICT No. 32 
(P. O. Payette), Ida.—BOND CALL—The District is exercising its option 
and calls for payment at par and accrued int. on June 15, bonds 1 to 30, 
dated June 1 1917; bearing int. at 44%, maturing June 1 1937, in the 
amount of $15,000. Present at First Security Bank of Idaho, Payette. 


PEABODY, Mass.—TEMPORARY LOAN—City Treasurer Cahill in- 
forms us that the $200,000 revenue anticipation loan offered on May 29 
was awarded to the National Shawmut Bank of Boston at 0.75% discount. 
Dated May 29 1935 and due $100,000 April 15 and $100,000 May 15 1936. 
First National Bank of Boston bid 0.79% and Faxon, Gade & Co. 0.82%. 


PEABODY, Mass.—-$100.000 BONDS APPROVED—tThe city council 
has approved a bond order for $75,000, as recommended by Mayor McVann, 
to nthe increase in tax rates, and also a bond order for $25,000 for street 
construction. 


PHILADELPHIA, Pa.——-BORROWING FOR WATER SYSTEM IMe 
PROVEMENTS URGED—A recent issue of the weekly bulletin of the 
Bureau of Municipal Research recommends that the city negotiate loans in 
amount of $32.000.000 in order to finance capital improvements to the 
municipal water works system. Stating that such loans, as well as existing 
obligations, could be issued outside of the constitutional limit of indebted- 
ness, the bulletin, discusses the matter as follows: 

‘The power to issue bonds should not lead to unwise borrowing and 
spending,’’ the bulletin warned. ‘‘But to the extent that capital ex- 
penditures for the water system are necessary, or that the city would 
secure undoubted extra value because of Federal grants or low interest 
rates, it would be well to take advantage of present opportunities. 


Petition the Way 

“If the city wishes te authorize additional bonds for water purposes 
all it needs to do in addition to the steps that would need to be taken 
to authorize bonds chargeable against the general borrowing capacity is 
to prepare and file in one of the Courts of Common Pleas a petition setting 
forth the relevant financial information and asking the court to decree 
that the existing and proposed water bonds be declared self-supporting 
within the meaning of Section 8 of Article 9 of the State Constitution. 

“If declared to be self-supporting, none of the existing or pro 
water bonds would be chargeable against the city’s general borrowing 
capacity, and the new bonds could be issued in regular course whenever 
the city desired to issue them.’’ 

In its analysis of the financial condition of the water system, the Bureau 
concludes that the city derived a gross revenue of about $6,300,000 from 
the waterworks in 1934 and a net revenue (disregarding depreciation 
and debt charges) of about $3,800,000. 

The outstanding debt on this project was estimated at $35,500.000 
and a year’s debt rges approximates $2,000,000. The excess of $1,800.,- 
000 would support about 2,000,000 of new debt 


PHOENIX, Ariz.—BOND CALL—Oliver H. Lock, City Treasurer, is 
calling for payment on July 1, on which date interest shall cease, 5% 
semi-ann. water works bonds, bearing date of Oct. 15 1919, numbered 
from 1 to 645. Due on Jan. 1 1950, optional on Jan. 11921. These bonds 
will be paid at the City Treasurer's office or at the Irving Trust Co. ia 
New York City, successors to the American Exchange National Bank, on 
or before date called. 


PIKE COUNTY (P. O. Waverly), Ohio—BOND SALE—Cool, Stiver 
& Co., of Cleveland, bidding a premium of $161.20. equal to 100.62, for 3s, 
a basis of about 2.92%. were awarded the $26,000 floating debt fundi 
bonds offered on May 25, as reported in—V. 140, p. 3259. Dated April 1 
1935. Due each six months as follows: $400 May 1 and Nov. 1 1936; 
and $1,400 May 1 1937 to Nov. 1 1945, incl. Other bidders were: 

Per Cent. Premium 
Pace, Brookhouse & Lindenberg, Inc., Columbus... 3%% 
The First Cleveland Corp., Cleveland 3% 
Seasongood & Mayer, Cincinnati - - - - - 
Provident Savings Bank & Trust Co. 
Fox Einhorn & Co., Cincinnati 
G. Parr, Ayers Co., Columbus 
Waverly State Bank, Waverly 


PISCATAWAY TOWNSHIP (P.. O. Piscataway), N. J.—-BIDS 
REJECTED—BONDS TO BE SOLD PRIVATELY—The $98,000 not to 
exceed 6% coupon or registered refunding bonds offered for sale on May 28, 
as stated in—V. 140, p. %3247—were not sold, as all bids were rejected. 
Township Treasurer A. B. Krug states that the bonds will be disposed of 
at private sale. 


PLAINFIELD, N. J.—BONDS AUTHORIZED—The Common Council 
on May 20 passed an ordinance authorizing the issuance of $5,000 special 
assessment impt. bonds. 


PLAINVILLE, Kan.——-BONDS AUTHORI7ZED—-An ordinance has been 
assed providing for the issuance of refunding bonds in the amount of 
$8,000. Frank 8B. Ellett is Mayor. 


PLATTSMOUTH, Neb.—BONDS SOLD—It is stated by Albert Olson, 
City Clerk, that the bid of par on 444% bonds, submitted at the original 
offering on May 13 wv A the Plattsmouth State Bank, for the purchase of the 
$45,000 funding bonds, as reported in these columns at that time—V. 140, 
p. 3427—-was accepted by the City Council on May 27. Due in 20 years, 
optional in 5 years. 


PLUM BAYOU LEVEE DISTRICT, Ark.—-BOND REFINANCING 
PROPOSED—A proposal to refinance outstanding indentedness of che 
district amounting to approximately $348,000 was discussed recently at the 
annual meeting of the Board of Directors of the Plum Bayou Levee District, 
but J. R. Alexander. who was re-elected president said no action was taken. 
Refunding of the indebtedness at aoout 75 cents on the dollar with an 
Reconstruction Finance Corporation loan for approximately $261,000 has 
been proposed. 


POLK COUNTY (P. O. Balsam Lake), Wis.—-BONDS AUTHORIZED 
—The County Board has voted to issue $210,000 5% 20-year highway 
bonds, according to report. 


PONTIAC, Mich.—LEGALITY OF $6,500,000 REFUNDING BONDS 
APPROVED—In the opinion of Thomson, Wood & Hoffman of New York, 
nationally recognized municipal bond attorneys, the $6,509,250 of 1934 
refunding bonds being issued by the city in connection with the refunding 
program declared effective last November, meet all Michigan constitutional 
and statutory requirements as well as City Charter provisions. The 
attorneys hold that: 

“The city has the power and is obligated to levy ad valorem taxes for 
the payment of said bonds and the interest thereon upon all property within 
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said ser, cubiect to taxation by said city without limitation of rate or 


5 Teves eamncd tone thi Walibey of 96.500.3 934 refunding 
ve exa the validity o in 1934 
RE eee Stas tree w toms sepertet. ten ot 8S 
a total aut issue of - 
py 250 bonds Nos. Al to A398 tne inclusive, and A1534 to A5003 inclusive 
of the denomination of $1,000 each and bonds Nos. A5347 to A5351, in 
clusive, of the denomination of $250 eac 
“$1,645,000 series B bonds (part of a ta ~~ authorized issue of $1. 737 37 800) 
bonds Nos. Bl . B1638, inclusive, of the denomination of $1, 
coch: bonds Nos. B 1731 to B1744, inclusive, of the enesmnatien of of $500 


“All of said bonds dated March 1 1934, payee March 1 1964, redeemable 
on any interest pa poyness date, at par plus accrued interest, and 
interest from M 1 1934, to March i 1936, at the rate of 30 per year 
and from March 1 1936 to March 1 1939, at the rate of 4% per year, and 

thereafter until paid at the rate of 444% per year, payab e somfennually 
March | and Sept. 1; said bonds reciting chat they are issued for the 
sf hae me by e amount of valid outstanding funded indebtedness of the 
’ y n 

“We have examined the Constitution and statutes of the State of Mich- 
igan, the charter of the see of Pontiac and certified r ies of 
of the commission of the City of Pontiac, authorizing the issuance of said 
bonds, also an executed bond of each series as follows: A3500 and B1741.”’ 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT  (P. O. ty 
roe Tex.—BONDS PARTIALLY SOLD—We are informed b B. 
bey, Secretary of the Board of Education, that of the $250,000 a. of 
14% coupo n semi-ann. school bonds o for sale on May 24—V. 140, 
Pp $92 b block of $190,000 was purchased by H.C. Burt & Co. of Houston, 
paying — of $2.150, equal to 101. 13¢ No other bid was received 
r the bon 


PORT HURON, Mich.——BOND hi NDING PLANNED—The city 
of Port Huron plans to refund $150,000 of bonds ae the current fiscal 
year. Finance Commissioner Thomas H. Mollo 
n= os pana block will be issued July 1, $20, “Sept. 1 and $65,000, 

ec. 

Commissioner Molloy and City Treasurer Earl Madill have conferred 
in Detroit with John Spaulding, lawyer, on legality of the proposed bonds. 

he Finance Commissioner plans to seek permission soon of the public 
debt commission to issue the bonds. 


PORTLAND, Ore.—BIDDERS—The followin 
bids received for the $4,158,000 refunding bonds awarded on May 23, 
as stated in V. 140, p. 3596: 

Harris Trust & Savings Bank, Chicago; Chase National Bank, 


New York; First National Bank, Chicago; Northern Trust Co., 
Chicago; Graham Parsons & Co., New York; wy B. 

Gibbons & Co., Inc., New York; A. G. Becker & Co., Ch 

A. D. Wakeman Co., Portland, Ore.; Hannahs, Ballin & “Tee, 

New York; Marshall Wright & Co., Portland, Ore. —Accr 

interest. Premium of $1 450. Rate of interest 34%% on et. 158,000 


Brown Harriman & 20s Inc.; First Boston Corp.; Blyth & Co.; 
R. W. Pressprich & Co.: R. H. Moulton & Co.: Camp & Co., 
Inc.; Universal Bond & Mortg age Corp.; Deusstheller. Tehrlich. 
man & White; Hemphill, Dentin & Cam bell, Inc. —Accrued 
interest and 100.5799 for each $100 in nds. Rate of in- 
terest 3%% f 


Brown Harriman & Co., Inc.; First Boston Corp.; Blyth & Co.; 
R. W. Presspr ich & Go.: R. H. Moulton & Co.; Camp & Co., 
Inc.; teleerel Bond & ‘Mortgage Cor : Drumheller, Erlich- 
man & White; Hemphill, Aw cro : am bell.—Accrued in- 
terest and 100.3099 for each $100 in bonds; maturing in the 

Pra pees, 1937, 1938, 1939 and 1940. Rate of interest 


2,078,000 
Brown Harriman & Co., Inc.; First Boston Corp.; Blyth & Co.; 
R. W. Pressprich & Co.: R. H. Moulton & Co.; Camp & Co., 
Inc.; Universal Bond & ‘Mortgage Corp.; Drumheller, Erlich- 
man & White; Hemphill, Fenton & Campbell, Inc. —Accrued 
interest and 100.7799 for each $100 in bonds. Rate of interest 
3%% for bonds maturing 1941, 1942, 1943, 1944 and 1945... *2,000,000 
Lehman Bros.; Bancamerica Blair Corp.; Stone & Webster and 
Blodget; F. 8. Moseley & Co.; Jaxtheimer & Co.; Spokane & 
Eastern Trust Co.; The Milwaukee Co.; Halsey, Stuart & Co., 
Inc.; First National Bank, Portland, Ore.; Phelps, Fenn & Co.; 
Kean, Taylor & ye Ferris & Hardgrove:;: Wells-Dickey Co.: 
. Van Ingen & Co.—Accrued interest and a premium of 
$5,195. Make of interest 2A e ;: bonds maturing in the years 
1936, 1937, 1938, 1939 and 940, * 


Accrued interest and a premium of $6,240. Rate of interest 
Fs bonds maturing in the years 1941, 1942, 1943, 1944 and 


is a list of the other 


eb, Bros.;: Bancamerica Blair agg, First National Bank, 
Portland, Ore.; Phelps, Fenn & Co.; Jaxtheimer & Co.; Wells- 
Dickey Co.: Halsey, Stuart & Co., Inc.; F. 8S. Moseley & Co.; 
Ferris & Hard ove; The Milwaukee Co.: Stone & ebster 
and Blodget; Kean, ‘Taylor & Co.; okane & Eastern Trust 
Co.; B. J. Van Ingen & Co. LF d nterest and a premium 
of $16, 632. Rate of interest 34% & 4,158,000 
* Successful bids. 


PORTLAND, Ore.—$6,000,000 SEWAGE BOND ORDINANCE IN- 
aS a Ui CED—The following report is taken from the Portland ‘‘Oregonian’’ 
re) ay 

“New steps to get the $8,000,000 sewage disposal under way were started 
yesterday by Commissioner Bean. He presented to the Council an ordi- 
se. sell the $6,000,000 in revenue bonds at an interest rate of not more 
than 

“Under the authority granted by the voters, the rate was fixed at not 
more than 6%, but since that time the rates have fallen and the council 
has refused to issue any bonds at that price. 

‘‘Storey, Thorndike, Palmer & Dodge, Boston bond attorneys, have 
approved the form of ordinance PB me for the sale, a telegram to City 
Attorney Grant yesterday advised. 

“It is the intention of Mr. Bean to have matters in pepe so Federal 
money may be used on the project if that becomes available under the 
new work relief program. The Government has earmarked an outright 
grant of $2,240,000 for the project, which is still available provided the 
city can handle the rest of the cost. The city, however, has n under 
the impression that the Federal Government wanted general obligation 
bonds instead of revenue bonds to guarantee the loan. 

‘The call for bids on the bonds opens the way for a test suit as to their 
validity. The Boston bond attorneys have held the issue invalid on the 
ground the plans were not sufficient under the law. However, they sug- 
gested the matter be tested in the Supreme Court of the State and if the 
court upheld the validity of the bonds that would settle the issue. The 
bonds then could be sold in any market, it was pointed out.’’ 


POTSDAM, N. Y.—BONDS VOTED—Clement C. Coleman, Village 
Clerk, states that an issue of $100,000 civic center construction bonds. 


POTTSVILLE SCHOOL DISTRICT, Pa.—-BOND OFFERING—T. R. 
Daddow, District Secretary, will receive bids until 7 p. = June -" for 
$20 ,000 compen bonds to bear interest at 2%, Ae , 2%% 3 0G 
3 24 Zo, or 34 oh as named by the successfu . Th, $i, 

Dated July | 85. Interest payable ae a oe $5,000 on July 1 
ia each of the years 1940, 1945, 1950 and 1955; callable after July 119 
Certified check for 2% required. 


PROWERS COUNTY SCHOOL DISTRICT NO. 12 (P. O. Lamar), 
Colo.—BOND CALL—lIt is reported that the Sollewing bonds are being 
called for payment at the office of Oswald F. Benwel in Denver, on June 1, 
at which time interest shall cease. 

Nos. 1 to +A —~ —y dated Moreh LE 1929. Denom. $500. Due on 

arch 19 optional on Marc 
— gf 3 Da issue dated Dec. 15 1919. $500. Due on 
March 15 1949, optional on Dec. 15 1934. 


PUEBLO COUNTY SCHOOL DISTRICT No. 20 (P. O. Pueblo), 
Colo.—BOND SALE—Bidding 100.0762 for 3.80s, a basis of about 3.79%, 
Halsey, Stuart & Co. of Chicago and Brown, Schlessman, Owen & Co., 
of Denver, were ee the $599,000 refunding bonds offered for apie | on 
ay 28—V. 140, 3597. Dated Aug. 1 1935. ly on A 

ollows: 1936, B20, 000: 1937, $22. 500. 1938, $23. 93000. 1: 1939, $24, 
1940, $25,000; 1941, $26,000: 1942, $27,000; 1943, $28,000; 1944, $29'000: 


Denom. 
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Pe ee 000; 1949, $9,000; 
3,000; 1954, $14,000; 
(000; 1959, $51,000; 


Oe +g 04 O00: 
12,000; 1953." 
5,000; 1958, 


‘sit 000. 1952. 


1950" site 1951. 
2,000; 1957, 


Sen 354000 1956, 


‘PeLdaen. “‘Tenn.—BOND SALE DETAILS—Th 11,000 4% %refund- 
— A that were sold to Gray, eee, © hse Uitte 2 
ch ap in these — ip _— senile 440. 
1995 ah oan tee oe Ay 35. 
107. freee Sues see 


PUTNAM COUNTY P. Oy Gecenaattin: Ind.—BONDS PROPOSED— 
Wr s al meeting has been called for the County Council to meet on June 
or the se Farben of considering a bond ~ in the amount of $25,000 for 


% public county hospital bon 


"aaa. Mass.—TEMPORARY LOAN—The temporary loan of $250,- 
000, — eat 28 Na and maturing Dec. 27, 1935, which was offered on 
Ma 140, 3597—was awarded to the National Shawmut Bank 
of Boston, eau. on a 0. 62% discount basis. Tyler, Buttrick & Co., of Boston 


Other bidders were as follows: 
Bidder— 
Merchants National Bank. 


Newton. Abbe & Co 0.66 


Bank of The Manhattan iin chementende exten tiits audalapetenaien ents Uthat tees 0.68 
tog & Co 5% 
0. ‘83% 


RANSOM COUNTY (P. O. Lisbon), N. Dak.—DETAILS ON FEDER- 
AL FUND ALLOTMENT—The Deputy County Auditor confirms our | 
recent report to the effect that the County Commissioners will submit an 
application to the Public Works Administration for funds with which to 
build a $100,000 court house—V. 140, p. 3428. The date for the special 
bond election has not yet been decided. 


READLYN SCHOOL DISTRICT, la.—BONDS VOTED—At an elec- 
tion held on May 16 the people | a vote of 162 to 67, or 24 better than the 
required 60% majority, approved a $7,000 school building bond issue. 


RECONSTRUCTION FINANCE eg ber ends ON 
LOANS MADE TO DRAINAGE AND ATER IMPROVEMENT DIS- 
TRICTS—-In a statement issued on May 29 the Corporation reported that 
an additional $1,845,500 had been made available to various districts 
for refinancing pu . This makes a total to date of $85,811,853.03 
authorized under the provisions of Section 36 of the Emergency Farm 
Mort e Act of 1933, as amended. 

The districts are: 

Lima Lake ye District, Adams County, Il 
Hida County ter I nprovement District No. 352,5 

Zavalla-Dimmit Counties Water Cg my Discrict No. 1, Tex. 152,500 
Drainage District No. 4, Jackson voumty, 70 0 
Board of Commissioners of the Coulee icholas Gravity Drainage 

District No. 5, St. Martin Parish, La 4 
Drainage District No. 28, New Madrid County, Mo 143,500 

be mee B. Broward Drainage District, Broward County, Fla.. 102,500 

can Lake Sub-Drainage District, Palm Beach Count , Fla_. 202,500 
Dade Drainage District, Dade and Broward Counties, 102,500 
Sarasota-Fruitville Drainage District, Sarasota County, i. 25,500 
Pahokee Drainage District (East Unit), Palm Beach County, Fla. 116,500 
Pahokee Drainage District, Palm Beach County, Fla 36, 
Hollywood Reclamation District, Dade and eure Counties, Fla. 10,500 
Clewiston Drainage District, Hendry County, Fla 

For refunding 


81,0 
The refunding loans listed above are based on deposit of 100% of the 
outstanding indebtedness. If less than 100% is deposited the amounts 
authorized are automatically decreased. 


RED BANK SCHOOL DISTRICT, N. J.—BOND SALE—The $35,000 
4% coupon or registered school bonds offered on May 28-—V. 140, p. 3428— 
were awarded to Outwater & Wells of Jersey Cit Jor at par plus a premium 
of $805.10, equal to 102.30, a basis of about 3.5 Dated Jan. bate 
and due Jan. 1 as follows: $3 000 from 1936 to 1946 incl. and $2, 000 1 n 

1947. Next highest bid of per and a premium of $771 was submitted by 
i H. Rollins & Sons of Philadelphia. 


Other bidders were: 
Bidder— 


Colyer, Robinson & Co 
Butcher & Sherrerd 
J.B. Hanauer & Co 
M.F. Schilater, Noyes & Gardner, Inc. ..............-.-.-..-%- nate 
seer & Co 

Merchants Trust Co 

Van Deventer, S 

C. A. Preim & 

C.C. Collings & Co 

J.8. Rippel & Co 


~” RENSELAER, N. Y.—BOND OFFERING DETAILS—We are in Teceipt 
of additional information concerning the offering of bonds which is to take 
place on June 3, as reported in V. 140, p. 3596. Katherine B. henderson, 
City Treasurer, will receive bids until 11 a.m., June 3 for the purchase at 
not less than par and interest of $15,000 coupon emergency relief bonds, to 
bear interest at a rate not to exceed 4%, as named by the successful bidder. 
Denom. $1,000. Dated June 101935. Principal and semi-annual Ly 
(Jan. 1 and July 1) payable at the City Treasurer's office. Due y a As 
Jan. 1 as follows: oO 936 to 1940, (* and $1,000, 1941 to 1045, ncl 
Certified check for $750, ce to the City Treasurer, required. 


™ RHODE ISLAND (State of)—-BOND SALE—A syndicate composed of 
Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp., Darby & Co., Hall- 
garten & Co. and Arthur Perry & Co., bidding 100.036 for the $200,000 
bonds due in 1939 as 1 4s and the remaining $800,000 as 1 “%s, was awarded 
the $1,000,000 coupon or registered unemployment relief issue offered 
on May 28—-V. 140, p. 3597. Dated June 1 1935 and due $200,000 on 
June 1 from 1939 to 1943 incl. 

The bonds are being offered for public investment, priced to yield from 
1.25 to 1.75%, according to maturity. 


RICHLAND COUNTY (P. O. Mansfield), Ohio—-BOND OF FERING— 
P. S. Carroh, Clerk of Board of County Co: missioners, will receive bids 
until noon June 14 for the purchase of the following 4% poor relief note 
retirement 
$65,550 utility excise tax bonds. Denom. $1,000. one for $1,650, one ry 

$1.800, and one for $1,100. Dueon March 1 as follows: $20, 650 
1936; $21,800, 1937, and $23,100, 1938. 
87 ,700 selective sales tax bonds. Deaom. $1,000, ome for $1,500, one for 
1,400, one for $1,300, and one for $1.7 Due as follows: 
$14.500, Sept. 1 1935; $14,400, March 1 1936: $14,800, Sept. 1 
1936: $14,300, March 1 1937; $14,700, Sept. 1 1937. and $14,000, 
March 1 1938. 

Dated July 1 1935. Prin. and semi-ann. int. (March 1 and Sept. 1) 
payable at the County Treasurer's office. Certified check for 2% of 
amount of bonds bid for, required. 


RISING FAWN CONSOLIDATED SCHOOL DISTRICT (P. O. 
nign Fawn), Ga.—BONDS DEFEATED—At the election held recently 
£40, p. 2911—-the voters defeated the proposal to issue $18,000 in 

pe AE construction bonds. 


ROANE COUNTY (P. O. Kineston), Tenn.—-BOND OFFERING 
DETAILS—We are in receipt of further Copel ee the bond offer- 
ing taking place on June 8, referred to in V 3597. Bob Parker, 
County Court Clerk, will receive bids until 9 a. mi une & for the purchase 
of $150,000 coupon funding bonds. Denom. $1,000. Dated April 1 1935. 
Principal and annual interest (April 1) payable at the Chemical National 
Bank, of New York. Due $5,000 yearly on April 1 from 1936 to 1955, 
incl. Bidders to name rate of interest, not in excess of 6%. 


ROBERTSON COUNTY (P. O. Sprinefield), Tenn.—BOND CALL— 
It is announced by oe Johnson, County Judge, that all outstanding 
4% road bonds, dated Jan. 2 1911, maturing on Jan. 1 1941, and redeemable 
on Jan. 1 1931, or thereafter, are being called for payment on July 1. 
The principal totals $108,000, made up of 108 bonds. They will be paid 
at the Central Hanover Bank & Trust Co. in New York City, both principal 
and accrued interest to July 1. 


Premium 
745.06 
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ROCHESTER, N. Y.—70 SELL $1,200,000 NOTES—Th 
a $1,200,000 note issue during the latter part of June for og Bay Lom 
ae, Boseaber notes wot twos spulsee igi tat galas ef nes 
x uen 
purchased by a group of Rochester banks. The city’s = mee Bn awe: 
‘The em 2 ag ny Bonen Ay —— these notes in t y 
each, maturing hree, six an t months, respectively, and expects 
retire them when due out of the collection of taxes being ected 
at an average rate of over $150,000 a tion of 1904 Eee a 


ROCK HILL, S. C.—BOND AUTHORIZATION ACT TO BE 
— On June 10 the State Supreme Court will consider a oe canes te 


validity of an Act recent b 

above city to issue $356 000 ay fe 

the bonds were not legally issued and request a 
These bo 


against their issuance. nds were o recen 
subscription by McAlister, Smith & Pate of GreenvillenV 120. . 


ROODHOUSE, Ill.—-BOND OFFERING DETAILS— ecei 
of further details concerning the guering of bonds to cowy Lak Sone ‘ 
as stated in V. 140, p. 3597. F. L. Thompson, City Clerk, will receive 
bids until 7:30 Pp: m. June 3 for the purchase of $3,500 6% oil bonds. 
Denom. $250. ated May 27 1935. ue May 27 1936. 


ROWAN COUNTY (P. O. Salisbury), N. C.—BOND SALE~—Th 
. . . . —— e 
two issues of coupon bon ting $14 ‘500, offered for sale on May 28 
—V. 140, p. 3597—were aw to R.8. Dickson & Co., Inc., of Chai lotte, 
as 44s, pa a premium of $243.50, equal to 100.165, a basis of about 
: i The es are divided as follows: 

aap 1 S97 school ‘pee —* “ne from May 1 

d eral fun nds. ue from May 1 
Dated ay 1 1935. d 


ROXBURY, Vt.—BOND SALE—The $20,000 3 coupon refundi 
bonds offered on May 25—V. 140, p. 3428—were AAS te the Natio 
LOG Sor Bane of atom SOON “bheeP Mane PETS soa as Bah oe 

s > e . a 
Jan 1 from 1936 to 1956 incl.” Other hidden wre a 


Bidder— 
Montpelier National Bank 
Vermont Securities, Inc 


ROY SCHOOL DISTRICT (P. O. Ro Mont.—BONDS VOTED— 
At the election held on “a 18—V. 140, 0 13560-— the voters maverdd the 
issuance of the $10,800 4% gymnasium building bonds by a count of 102 
to 30. Due in 20 years, optional in five years. 


@ RUTLAND, Vt.—BOND ELECTION PROPOSED—The local authorities 


are to be considering a plan to ask th 
issue for sidewalks. — voters to approve a $25,000 bond 


SACRAMENTO AND SUTTER COUNTIES RECLAMATI 
DISTRICT NO. 1,000 dl . O. Sacramento), Calif.—BOND at 
CING PLAN NEARLY COMPLETE—It is reported by the District Secre- 
tary that the Reconstruction Finance vespseson oan for refinancing 

74 ed 


ublic 
088.) 


was in the amount of $1,609,000, not $1, 8, as pases 
He states that all of the old bonds of the district, RE wat 4 BY 44.40, 
have now been exchanged for the new bonds, with the exception of $65,300 
of holdings which the district has not been able to obtain. 


SAGINAW VALLEY WATER AUTHORITY, Mich.—CREATE 
LEGISLATURE—No sooner had Governor Fitzgerald signed Song af 
legalizing the action than representatives of Saginaw, Bay City, Midland 
and several smaller communities organized the Saginaw Valley Water 
ey 4 a Met = pe mets a will — pipe lines and necessary equip- 

Vv e participating communities a 
the north side of Baginaw Bay. &ciberapabaecmeenes 


ST. CROIX FALLS, Wis.—INTEREST RATE—It is now reported b 
the Vi e Clerk that the $10,000 well construction bonds purchased vd 
Se? ¢- a Bank of St. Croix Falls early in April—V. 140, p. 2583— 

sold as 4s. 


ST. FRANCIS LEVEE DISTRICT (P. O. West Memphis). Ark.— 
CALL DETAILS—In connection with the call for retirement yy J uly 1 
of the $133,000 series B, OC and E bonds, report on which was given in 
these columns recently—V. 140, p. 3598—it is stated by the Secretary- 
Treasurer of the board of directors that the principal and accrued interest 
oP eresd Hauke af Ooemaras te Mecaniin ar te tas Geennl nee bone 

erce, emphis, or to the tral H Vv 
& Trust Co. in New York City, on or before July 1. sailing 


ST. JOSEPH, Mo.—BOND SALE DETAILS—tThe $1 
coupon refunding bonds that were sold recently, as Be yd ‘hess 
columns—V. 140, p. 3429—-were purchased by Baum, Bernheimer & Co. 
~ £ ma wae nm rmg 2 Premium gk = to 1m 407 , a basis of 
. . . ’ . a a . 
1936 to 1955 incl. Interest payable M. & N. _ ee aw 2 


ST. LOUIS, Mo.—BONDS NOT SOLD—Reporting that the $1,800.0 
relief bonds offered on May 28—V. 140, p. 3429—were not sold. Oley 
Comptroller Louis Nolte wires ‘‘ Relief bonds of the City of St. Louis ad- 
vertised for sale to-day were not sold because prospective purchasers refused 
to bid, on account of uncertainty created by opinion of Attorney-General of 
the State of Missouri, in which the Law Department of the City of St. 
a | -—" ey Boy et eee ee ol be readvertised as soon as written 

n eC unselor of St. Louis, indented to . 
can be obtained.” ed to allay the uncertainty, 


ST. PAUL, Minn.—SINKING FUND DISCONTINUES BOND PUR- 
CHASES—The following statement was mailed t I ; 
Goodrich, City Comptroller: ae ee oe ee a. 
OSS Stalk Fund Commi 

‘*'The ng n Oo ttee of the City of Saint Paul has bee 
ceiving tenders on Saint Paul, Ramsey County, State of Minnesota ” an 
U. 8. Government bonds every Wednesday at 2:00 p.m. during the past 
four months. Approximately $2,000,000 worth of bonds have been pur- 
aes oun = oe. oka - — in the sinking fund of Saint 

n inv , an ecessar 
of aA a notice. we oe 

** We thank you for your co-operation in tendering the Sinki 
mittee your offerings each Wednesday at 2:00 > m., and Ft A ven 
i = receive notice when we are again in the market either to buy 


SALEM, Mass.—BONDS AUTHORIZED—The City Council has voted 
to issue $125,000 in five-year bonds to carry on Emergency Relief Ad- 
ministration projects, particularly elimination of grade crossings. Plans 
of this project are being completed. The estimated cost is about $4,000,000. 
The city expects to secure State and Federal funds for construction work, 
and will pay land damages, estimated at from $750,000 to $800,000. 


SALEM, Ore.—PROPOSED BOND SALE—The immediate sale of - 
100,000 in water bonds is 8 proposed in an ordinance introduced at a ee 
of the City Council on May 27. The proceeds from these bonds will be 
used to purchase the Oregon-Washington Service Co. at a cost of $1,000,000 
and to pay the necessary expenses for legal and technical services and 
plant improvements. Due in 30 years, optional in 5 years. These bonds 
0 gone to be part of a $2,500,000 issue approved at an election on Dec. 15 


SAN ANTONIO, Tex.—BOND ELECTION PETITIONED— 
ported that residents are preparing to petition the Cit (oes BR "te 


call a special election to vote on a pro l 
help finance the costs of the Texas Centennial t in 1936" wer Hanes 00 


SCARSDALE, N. Y.—SALES OF TAX LIENS SM R— 
payment of taxes in Scarsdale during the past year was a ee a 
sales of village and town tax liens conducted May 22 at the Village Hall 
by Supervisor Ralph A. McClelland for both the village and town. This 

ear $32,000 worth of town tax liens were sold as compared to $44.000 
yo and $23,000 of village liens as compared to $28,000. 
the liens, $30,000 of town and $19,000 of village were sold to outsiders 
and the remainder were bought in by the town and village itself. Spirited 
ea arquamt one F egenes ae on Se Hens down in many cases to 5% 
an 0, whereas 6 past few years the interest has been m 
rising in some cases to the legal limit of 12%. am See 


SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—PROPOSED 
BOND ISSUE—The county has und id posa 
$400,000 road construction bonds ae ee ye meee 


Financial Chronicle 


June 1 1935 


SCHENECTADY, N. Y.—BONDS AUTHORIZED—The Common 
Council has passed an ordinance author zing the issuance of $210,000 bonds 
to finance street resurfacing work and repairs to Pleasant Valley Bridge. 


SCOTTSBURG, Ind.—BOND OFFERING DETAILS—Further details 
concerning the offering to take place on June 1 referred to previously in 
—V. 140, p. 3429—have come to hand, Alfred Hays, Town C Treas- 
urer, will receive bids until 10 a. m. June 1 for the purchase of $23,000 
948 -— ~* waterworks revenue bonds. Denom. $500. Dated May 1 
l . Int. payable semi-annually on Jan. 1 and ony 1. Due $500 each 
six months from July 1 1935 to Jan. 1 1950, incl.; and $8,000 July 1 1950. 
Certified check for $500, payable to the Town Clerk, required. Bon 
will not be sold at less than par and int. 


SEA ISLE CITY, N. J.—BOND OFFERING—William F. Jocher, City 
Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) on 
June 10 tor the purchase of $34,000 5%, second issue of 1934, coupon or 
registered refundi bonds. Dated Oct. 1 1934. Denom. $500. Due 
Oct. 1 as follows: $500, 1943: $1,000 in 1944 and 1946; $2,000, 1947 and 
1948; $1,500, 1953; $1,000, 1954: $2,000, 1955 to 1958 incl.; $1,000, 1959; 
2,000, 1960 to 1963 incl.: $1,000, 1965; $2,000, 1966 to 1968 incl., and 
$1,000 in 1969. The bonds are part of a total issue of $66,500. Principal 
and interest (A. & O.) yable in lawful money of the United States at the 
First National Bank, Cape May Court House. A certified check for 2% 
of the bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. Successful bidder will be furnished with the 
legal opinion of Caldwell & Raymond of New York that the bonds are 
binding and legal obligations of the city. 


SEATTLE, Wash.—BOND CALL—lIt is stated by H. L. Collier, City 

that under the provisions of Ordinance No. 65288, Nos. 265 

to 1000 of the water extension bonds of 1920, series WZ-3, are being called 

for payment at his office or at the fiscal agency of the State in New York 
City, on July 1, on which date interest shall cease. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—The 
$100,000 issue of 244% semi-ann. relief bonds offered for sale on 
May 28—V. 140, p. 3598—was awar to the Columbian Securities Corp. 
of Topeka, paying a premium of $8.47, equal to 100.008. The second 
— ne wes a premium offer of $2.72, tendered by Stern Bros. & Co. of 

ansas y. 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 36 (P. O. Ovid), 
Colo.—PRICE PAID—It is stated by the District Secretary that the $28,- 
500 3% % semi-ann. refunding bonds purchased by the J. K. Mullen Invest- 
ment Co. of Denver—V. 140, p. 3429—were sold at par. Due from 1937 
to 1951 incl. (These bonds were issued to take up a 6% issue, optional 
on June 15 1935.) 

Other bidders for the bonds were: 

Bidders— Price Bid 
Brown-Crummur Co., Wichita, Kans. 100.21 
Halsey-Stewart Co., Chi a 
Stern Bros. & Ranson Davidson 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 35 (P. O. Ovid), 
Colo.—BOND CALL-—Mark Gyeer. Treasurer of ck ae, 
lishes notice that the following School District No. 35 bonds are called for 
payment at the office of J. K. Mullen Investment Co., Denver, on June 15: 
$28,500 issue dated June 15 1920, Nos. 2, 5, 8 to 27, incl., 30 to 33, incl., 
denoms. of $1,000 each and 34 to 38 incl., denoms., of $500 each. 


SELMA, Ala.—BOND SALE—It is stated by R. M. Watters, City Clerk, 
that $25,000 4% cemetery refunding bonds were purchased by the City 
National Bank of Selma. . $1,000. Due on May 1 as follows: 
$1,000, 1936 to 1949, and $11,000 in 1950. Principal and semi-annual 
interest payable at the said bank. 


SEWARD COUNTY (P. O. Liberal), Kan.—-BONDS PROPOSED— 
It is reported that the County Commissioners contemplate construction 
of a Community Building to be financed by a bond issue and relief fnuds. 


SHARPSVILLE, Pa.—-BONDS APPROVED—The Pennsylvania De- 
—_ “er of Internal Affairs has approved an issue of $15,000 refunding 
nds. 


SHAWNEE SCHOOL DISTRICT (P. O. Shawnee), Okla.—WAR- 
RANT SALE—We are informed by the Clerk of the Board of Education 
that the $70,000 funding warrants previously mentioned in these columns— 
) FR p. 2746—have purchased by C. Edgar Honnold of Oklahoma 

y. 


SHELLEY INDEPENDENT SCHOOL DISTRICT NO. 30, Bingham 
D EL Board of 


County, Ida.—BON. ECTION—L. Ivan Johnson, Clerk of 
, announces that an election is to be held on June 5 for the purpose 
of voting on a proposed bond issue of $41,000, to bear interest at 4% and 
te ee ove a period of 20 years, for financing additions and repairs to 
e hig ool. 


SHOREWOOD SCHOOL DISTRICT NO. 4 (P. O. Milwaukee), 
Wis.—BONDS VOTED—At the election held on 40 . 
3430—the voters a pores the issuance of the $45,000 
bonds by a count of 357 to 163. Due $9,000 from 1945 to 1949 incl. 

BONDS OFFERED—It is stated by the District Clerk that bids were 
received for the purchase of the above bonds on May 23. He states, 
however, that bids were considered only from local bond houses. 


SHOSHONE INDEPENDENT SCHOOL DISTRICT, Ida.—BONDS 
REFUNDED—A saving of $850 a year on bond interest costs will be 
effected for Shoshone Independent School District by refunding the Dis- 
trict’s outstanding bond debt of $85,000, school officials announced re- 
cently. The bonds were sold to the State of Idaho in 1929 to finance 
construction of new buildings, and the State refunded the issues at a reduc- 
tion of interest from 5 to 4%. 


SHOSHONE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 8, 
CLASS A (P. O. Wallace), Idaho—BOND CALL—It is stated by James 
M. Pearce, District Treasurer, that the district has decided to call for pay- 
ment on July 1, on which date interest sball cease, a total of $115,000 5% 
semi-annual school bonds of an issue dated March 15 1930. Bonds are 
numbered 11 to 33, in the denomination of $5,000 each. Due on March 14 
1950, optional March 14 1935. These bonds will be paid at the office of 
the Commissioner of the Department of Public Investments at Boise, on 
the date called. 


SILVER CREEK SCHOOL DISTRICT NO. 6 (P. O. Silver Creek), 
Neb.—BOND SALE—The $12,000 issue of school building addition bonds 
offered for sale on May 27—V. 140, p. 3430—was purchasde by the United 
States National Bank of Omaha, as 2%s. Coupon bonds, maturing in 1947. 

It is stated by the District Secretary that the above bonds were sold at 
Det. oe district to pay $70 to a firm of municipal attorneys for approval 
of legality. 


SMELTER SCHOOL DISTRICT (P. O. El Paso), Tex.—-BOND SALE 
—Sale of $50,000 bonds at a premium of 150, equal to 100.30, to the State 
ear 2 Education, was announced recently by County Superintendent 

s ae nton. 


SMITH COUNTY (P. O. Tyler), Texas—BOND SALE—An issue of 
$67 ,000 refunding bonds was recently sold to Garrett & Co. of Dallas for 
a premium of $105.05, equal to 100.157. 


SNOHOMISH COUNTY (P. O. Everett), Wash.— WARRANT CALL 
—It is ne that the County Treasurer called for payment at his office 
on May 14, various school, cash district, current expense fund, secondary 
highway, dyke and drainage district warrants. 


SOUTH CAROLINA, State of—BOND CALL—It is announced by 
E. P. Miller, State Treasurer, that, pursuant to an Act passed by the 1935 
Legislature, and pursuant to a 1912 legislative enactment, entitled *‘An 
Act to provide for the exercise by the State of its opuen to call in and pay 
the whole or any part of the Brown Bonds and Stocks issued under an Act, 
entitled ‘‘An Act to provide for the redemption of that portion of the State 
debt known as Brown Consol Bonds and Stocks, by the issue of other bonds 
and stocks approved Dec. 22 1892,"" the State calls for ment at par 
and accrued interest on July 1, on which date interest shall cease. the 
entire issue of bonds and , then outstanding. known as mo | 
Bonds and Stocks, dated Jan. 1 1912, issued under the provisions of sai 
Act of 1912. Any of such bonds may be presented for payment either at 
the State Treasury, or at the fiscal agencies of the State in the Cities of 
Charleston or New York. Any such stocks must be presented for payment 
at the State Treasury. 
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SOUTH BEND SCHOOL CITY, Ind.—BONDS APPROVED—The 
City Council has approved by resolu @ proposal of the School City to 
fleat a a S122. 500 bond issue to help construction of a new building 
for the Mary Phillips School, 


SOUTH ORANGE, N. J.—BOND OFFERING—Announcement has 


made of the call for bids on the issue of gee oe n or 
refunding ds— ‘ ; > 
8.30 p. m. 
Village 


or registered 
bon Vv. 140, p. 3598. Sealed b be received until 
Sevtigns Saving Time) on June 10 by "Howard Ss. 
Bonds are to bear int. within a limit of 6%. D. 
"es Dec. 1 as follows: $12,000 in 1944 and $15, 000 from 1945 


. Int. ble J. & D. Ray- 
mond =< & New En ok. ity approved by Caldwell & Ray 


eb.—BOND ISSUANCE NOT CONTEMPLATED—It is 


sty by the Village Clerk that it willfbe about ths before an 
= aperoree by the voters on rte 
on 


{six mon any- 
ce oe the ole. 000 water 
btain a Federal grant of $7 the Sea. 


584—as it is necessary 
nin Neb.—BOND ELECTION—An election has been ordered for 
June 18 to vote on the question of issuing $17 ,000 454 % funding bonds. 


SUMMIT TOWNSHIP, Somerset County, Pa.—BONDS APPROVED 
—Pennsylvania Department of Internal Affairs on May 17 approved an 
wy of $13,000 funding bonds. 


R, S. C.—BOND CALL—It is stated by S. K. Rowland, Cit 

Clark: nd Treasurer, that the city is calling for paymeat on July 1, on ‘which 

date interest shall cease, numbers 1 to 50 of the 5% ‘‘Main Street improve- 

ment bonds,’’ dated July 1 1911, at the Chase National Bank in New York 

wee, Denom. Interest payable J. & J. 

: a bis —y meee confirms the redemption report given recently.—vV. 
» p. 308 


SWARTHMORE SCHOOL DISTRICT, Pa.—NO BOND fg en 
CONTEMPLATED—In reply to a recent inquiry concerning any possible 
f by the district, Supervising Principal Frank R. Morey advises us 
that the district is not contemplating any financing except short-term loans, 
which are being arranged through a local bank. 


ous ba a State of—NOTE SALE—A $2,500,000 issue of notes 
on May 24 by a group wor, of the Chase National 

} ell the on agg El gy nouns Co. of New York, and several 
Tennessee ks, 50%, plus a premium of $75. Dated June 
1 1935. Due on Sent. 1935. optional on Aug. 1 1935. 


TEXAS—PERMANENT SCHOOL FUND INVESTMENTS REVEAL 
SOME WORTHLESS HOLDINGS—An —— dispatch to the New York 
**Herald Tribune’ of May 26 reported as follows: 

**Findinzs of the special investigating com nittee of the House of sae on 
sentatives which recently completed an investigation of the Texas permanen 
school fund, investments show that, as an average, securities held by the 
fund are worth only 70% of par value and that actually $1,318,171 of the 
bonds held are worthless 

**According to the report made by A. W. Tabor, the committee's investi- 
gator, the permanent school fund owns $30,000,000 of school bonds. and 
an anal of 155 counties, from Anderson to McCulloch, inclusive, ta 
i $20, ,931 of bonds, shows that the fund owns 13. 7% of bonds whic 

are less than 20% in default: 24. 2% of bonds which are from 20 to 50% 

ie default: 30.6% of bonds which are from 51 to 80% in default, te more 
than 42.2% of bonds which are more than 80% in ult. 

ere condemnation is given the practice of buying refunding bonds in 
the report. From June 30 1933, to May 1 1935, the State Board of Edu- 
cation bought $4,485,863 of refunding bonds. It was said that these 
refunding bonds were urchased contrary tothe strong counter-recommenda- 
tion of the State auditor.’ 


TEXAS, State of —BOND OFFERING—According to press advices from 
Austin on ‘May 29 the State Bond Commission will nd mi bids until June 
14 for vhe purchase of $2,000,000 relief bonds, the last instalment of an 
original issue of $20,000,000. ‘Interest rate is not to exceed 4%. 


TOLEDO, Ohio—CITY MANAGER PLAN SUSTAINED—Toledo 
voted to retain its on Manager charter, adopted six months ago but not 
et in effect, atas ] election May 28. With fewer than hal the quali- 

ied voters casting llots, the charter repeal amendment lost by a vote of 
27,478 to 18,488, complete returns from the 318 precincts in the city showed. 

The Cit Manager form of government will become effective Jan. 1 1936. 
The City Manager will be chosen by a Council of nine to be elected by pro- 
portional representation at the November election. Mayor Solon T. Klotz 
and other  wity administration officials backed the unsuccessful repeal 
movement. 

PAYMENT OF FLOATING DEBT BY JULY 1 EXPECTED—Charles 
Austin, Director of Finance, informed members of Council on May 20 
that the City ex to clear up its floating indebtedness of $2,450,000, 
including of scrip, by July 1 1935,if everything goes as ‘planned. 
This will be accomplished through the issuance or? os bonds as authorized 
in a bill signed by Governor Martin L. Dave ay 18. The city has 
applied to the County Auditor for a new cert sate — =. up the total of 
delinquent taxes against which the bonds can be At the ~ 
time, application for permission to sell the obl ee has been made 
the State Tax Commission. The bonds will be isposed of either at public 
sale or on an exchange is. 


UNION, Neb.—CORRECTION—In connection with the report given 
in these columns recently that§$14,500 3 %% semi-annual refunding bonds 
had been purchased by the First Trust Co. of Lincoln—V. 140, p. 3599— 
it is stated by the Village Clerk that the bonds were sold to the ‘Green way- 
eee Co. of Omaha, and mature serially in 15 years, optional after 

ve years. 


UTICA, N. Y.—BOND OFFERING PENDING—City Comptroller 
Thomas J. Nelson informs us that an offering of bonds is planned for the 
latter part of June or early July. 


UTICA SCHOOL DISTRICT NO. 60 (P. O. Utica), Neb.—BOND 
SALE—A $28.000 issue of refunding bonds is reported to have been pur- 
chased by the Greenway-Raynor Co. of Omaha. 


VALLEY COUNTY (P. O. Ord), Neb.—BONDS SOLD—We are in- 
formed by the County Clerk that the $51,000 3% % refunding bonds au 
thorized by oe Board of County Supervisors in April—V. 140, p. 2913— 
have been sold 


VERMILION, Ohio—BOND OFFERING—J. A. Kiaar, Village Clerk, 
will receive bids until noon June 17 for the purchase at not less than par 
of the following 6% coupon bonds: 
$25,000 special assessment water distribution system bonds. Denom. 

$1,000. Due $5,000 Dec. 1 1936 and $4,000 yearly on Dec. 1 from 
1937 to 1941, incl. 

23,640 special assessment water distribution system bonds. Denom. 1 for 
$640 and 23 for $1,000. Due $3,640 Dec. 1 1936 and $5,000 yearly 
on Dec. 1 from 1937 to 1940 incl. 

Dated June 1 1935. Principal and semi-annual interest (June 1 and Dec. 
1) payable at the Vermilion Banking Co., in Vermilion. Certifiea check for 
1% of amount of bonds offered, payable to the Village Clerk, required. 


VERONA, N. J.—RETIREMENT OF BONDS PLANNED—Finance 
Committee of Council was authorized on May 21 to arrange for the re- 
tirement of $35,000 of past due bonds held by the Teachers Pension and 
Annuity Fund. Councilman Williams explained that the debt cannot 
be extended and declared that the retirement funds may be borrowed at 
4% % interest, repayable in monthly instalments over a period of two years. 


VINELAND, N. J.—BONDS AUTHORIZED—An ordinance authorizing 
the issuance of $300.000 not to exceed 6% electric plant improvement 
bonds has been passed by the Borough Commissioners. 


VIRGINIA, State of —CERTIFICATE SALE—The $1,000,000 issue of 
wares or registered certificates of indebtedness offered for sale on May 31— 
140, p. 3599-—was awarded to a syndicate composed of the First ae 
AB Bank, Halsey, Stuart & Co. and Darby & Co., all of New York, 
2s, at a price of 1 ).7399, a basis of about 1.92%. Dated July 1 1935, 
Due on July 1 1945. 
The second highest bid was a premium offer of $6,415.15, tendered by 
Scott & Stringfellow and Miller & Patterson, Inc., both of Richmond, a 
joint bid on 2% bonds 


VOLGA, S. Dak. —BOND ELECTION NOT SCHEDULED—It is 
reported §by the City Auditor§that the $10,000 444% semi-annual public 
hall bonds mentioned some time ago was not up for a vote and probably 
will not be passed on at all, because of unexpected opposition to the issue. 
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WALDEN FIRE DISTRICT (P. O. 79 Pine Ridge Road, Station E, 
Buffalo), N. Y.—BOND OFFERING—Walter B. Nowako Secretary 
of the Board of Fire Commissioners, will receive sealed bids until 4p. m. 
agree Standard Time) on June 7 for the purchase of $12,500 not to exceed 

6% yer coupon or regis fire house and equipment bonds. Dated 
wee 1935. a. $1,000. Due April 1 as follows: $1,000 from 1936 to 
incl. and $1,500 from 1944 to 1946 incl Bidder to name a single 
interest rate on all of the bonds, = pressed in a multiple of \4 or 1-10th of 
1%, Oy ye and interest (A. & 0. ) payable at the Marine Trust Co., 
uffalo. A certified check A Ay payable Fe. the order of the District 


le must accom My- rovi Oo nace oe . 
Dillon & Vandewater of New Yor will Erode ¢ he successful bi bidder d 


e 
ordinances—V . . 140, 
ES indebted- 
borough. O is to retire the 
following obligations of the borough: 
Taz Obligations— 
Tax revenue note 1933, 6 
Tax revenue note 1931, 6 


Tax revenue note 1932, 6% 


Total tax obligations 


Dependency relief note, 6% ...........-.....--. $1,000.00 
Unemployment relief, 6% 








Capital Notes—] 
Temporary improvement note, 6 
Temporary improvement note, 6% 





1,900.00 
ssessment Bonds— t 
4: issued rr! 1 1931 $5,000, due 1935-1947 
000, due 1938-194 


43,000.00 
General Im 


~~ 1 1930, $4,0 nog due 1935 to 1943 
- $5,000 due 1934 to 1949 70,000.00 
The new bonds are to be ind denomination of $1,000 each dated May 
1 1935, and are to mature $6. 000 yearly on May 1 from 1936 to 1939, ona 

$8,000 yearly from 1940 to 1954. 
he second ordinances 2 gly ed for the issuance of $30,000 bonds in the 
denomination of $1,000 each. da > alo 1935 and maturing $1,000 yourty 
on May 1 from 1936 to 1943, and vas? early from 1944 to 1954, or the 
ur pose of gynding the following outstan standing = and no 
% improvement notes dated Aug. 1 1934, $2,666.66 ee on 
‘at F each year, 1935 to 1939 Seobuatve a and 3. 666. 70 on m Aug. 1 1 
$ F 5% improvement notes dated March 1 ans ae on 
of each year, 1936 to 1940 inclusive pk ie att .25 due March 


15 str) e 
$ 6,000. 5% Suavevemens notes dated March 15 1935, $1,000 due on 
March 15 of year 1936 to 1941 inclusive. 


WALLINGTON, N. J.—BONDS APT POvED ON FIRST READING— 
An ordinance roviding that the borough issue $477,730 refunding bonds 
has been on first reading by the » -- Council. The final reading 
will be given on June 4. 


WALTHAM, Mass.—BOND SALE—City has awarded $90,000 drainage 
bonds dated April 1 yy by oe ses & Co. of Boston at 100.59 for 
2\%s, a basis of about 2 6,000 on April 1 from 1936 to 1950, 
incl. Prin. and int. (A. 1y &. ) negabie at the Boston Safe Deposit & Trust 
Co., Boston. Legality to be approved by Storey, Thorndike, Palmer & 
Dodge of Boston. Bids were as follows: 

Bidder— - . Bid 1-20 Yr. Bid 
Tyler, Buttrick & Co 2%% 100.59 2% % 01.03 
Arthur Perry & Co. and Graham, Parsons 

Os Ba ae ee ea ol oe 2 4g %, 
Whiting, by & Knowles 100.6 
E. H. Rollins & Sons 101.28 
Estabrook & Co 2%% 100.69 
R. L. Day & Co. and Faxon, Gade & Co..2%% 100.64 


WARD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Barstow), Tex.—BOND ELECTION CONTEMPLATED—It is 
reported that an election will be held in the near future to vote on the 
issuance of $75,000 in school construction bonds. 


WASHINGTON COUNTY COMMON SCHOOL DISTRICT NO. 17 
(P. O. Lake Elmo), Minn.—-BOND SALE—The $7,000 issue of refunding 
bonds offered for sale on May 28—V. 140, p. 3599—was purchased by the 
First National Bank of St. Paul as 3 4s, paying a premium of $57, equal to 
100.81, a basis of about 3.30%. Dated June 1 1935. Due from June 1 1936 
to 1942 incl. 


WASHINGTON, State of—BOND ISSUANCE NOT CONTEM- 
PLATED—It is reported by D. Harold McGrath, Secretary of the State 
Finance Committee, that the State is not contemplating any bond issues 
at the present time. The State Capital Committee is said to have called 
the capital construction building bonds, authorized in 1925. 


WAYNE COUNTY (P. O. Detroit), Mich.—-$482,000 ROAD BONDS 
PAID—County Road Commission has paid another $100,000 to the City 
of Detroit for the payment of Woodward Ave. widening awards. Road 
Commissioner Edward N. Hines states. This makes a total payment to 
date of $1,900,000 for the Woodward widening project. 

In addition to this sum the Road Comurission has turned over to the 
Board of County Auditors $482,000 with which to redeem Covert Road 
bonds which were formerly paid out of taxes assessed against real estate. 

These payments are made out of weight and gas tax moneys and coa- 
stitute a material tax relief to all property owners in Wayne County. 


WEBSTER, Mass.—TEMPORARY LOAN—4J. T. Bergin, Treasurer, 
states that the $200,000 tax anticipation loan offered on May 29 was 
awarded to the First National Bank of Boston at 0.87% discount. Due 
Dec. 20 1935. Second high bid of 0.89% was at mdteed by Roy T. H. 
Barnes & Co. 


WELD COUNTY SCHOOL DISTRICT NO. 118, COLO.—-BOND 
CALL—A block $25,000 6% building and funding bonds, dated June 15, 
1920, due June 15, 1950, numbered 1 to 25 for $1,000 each is called for pay- 
Interest ceases 


100.28 


ment at the office of the International Trust Co., Denver. 
June 15 


WESTERVILLE, Ohio—BONDS AUTHORIZED—An ordinance has 
been passed by the Village Council authorizing the issuance of $10,000 water 
supply bonds. 


WEST HAVEN, Conn.—BOND BILL CONSIDERED—A bill providing 
West Haven with ‘authority to issue $400,000 Savin Rock Park bonds has 
been introduced in the State Legislature and referred to the Appropriations 
Committee. 


WEST POINT HIGHWAY DISTRICT (P. O. Wendell), Idaho— 
BOND CALL—W. 8. Burdick, District Treasurer, announces a call for the 
cotlowing bonds: $21,000 of the $57,000 bond issue dated Nov. 1 1919, 

37 to 42, incl., 47 to 56, incl., and 58 to 73, incl. Payable at Chase 
ational Bank, New York. 


WEST SPRINGFIELD, Mass.—BOND SALE—The 4 ~ A $50,000 
coupon orr tered municipal reliei loan bonds offered on M 29, were 
awarded to Tyler, Buttrick & Co. of Boston, on a bid of 100. 3 for 1 Ks, 
a basis of about 1.38%. Dated May 1 1935. Due seriajly in from one to 
five years. R.L. Day & Co. of Boston, submitted a bid of 100.19 for 14%. 

WEST VIRGINIA, State of—BOND OFFERING CONTEMPLATED 
—It is reported that the State will receive bids on or about June 11, for the 

urchase of a $2,243,000 issue of refunding bonds. It is believed that these 
— will mature in from 1 to 4 years. The proceeds of the sale will 
be devoted to the retirement of an equal amount pot Virginia debt bonds. 


WILBARGER COUNTY COMMON SCHOOL DISTRICT NO. 6 
(P. O. Hinds), Texas—BOND ELECTION—The district will hold an 
election on May 29 to vote on a $6,000 bond issue for construction of a 
school building. 


WILLARD, Ohio—BONDS AUTHORIZED—The Village Council has 
passed ordinances which authorize the issuance of $137,000 bonds for the 
construction of a sewer system, of which bonds $75, 000 will constitute 
general obligations of the village and $62,000 will be a lien upon the sewer 
system payable from revenues. 
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WILL COUNTY (P. O. Joliet), I11.—BOND ELECTION~—-~It is reported 
that an election is to be held on July 1, at which a pocpeses to issue $1 ,000,- 
000 court house and jail construction bonds will voted upon. 


WILLIAMSPORT, Pa..-BONDS APPROVED—The Pennsylvania De- 
partment of Internal Affairs on May 27 approved an issue of $175,000 
operating expenses bonds. The issue, bearing 2% interest and maturing 
from 1936 to 1945 incl., was awarded last week to Brown Harriman & Co. 
of Philadelphia at 101.13, a basis of about 1.71%.—V. 140, p. 3600. 


WILMOT. S. Dak.—-BOND OF FERING—K. D. Munro, City Auditor, 
will receive bids until 2.30 p. m. June 6 for the purchase of $10,000 city 
hall bonds, to bear no more than 5% interest. Denom. $500. Due $2,000 
yearly on July 1 from 1941 to 1945 incl., subject to call at any time. Cer- 
tified check for $500, payable to the City Treasurer, required. 


WILSON COUNTY (P. O. Fredonia), Kan.-—-BOND SALE-—-The 
State School Fund Commission has purchased Wilson County's emergency 
bond issue of $9,500 at 244% interest. 


WINNEMUCCA, Nev.—PWA APPLICATION MADE—The city of 
Winnemucca has made application to Public Works Administration for 
$35,000 grant to be available without requiring purchase of the properties 
of the Western States Utilities Co.. in order that the city may pr 
with construction of a municipal water, light and power plant with pro- 
ceeds of a $300,000 bond issue. 


WINONA, Miss.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $24,000 6% semi-ann. refunding bonds purchased by Left- 
wich & Ross of Memphis—V. 140, p. 2406—are in the denomination of 
$1,000 each and mature from 1940 to 1951. 


WOODRIDGE, N. J.—BONDS PASSED ON FIRST READING— 
Two ordinances providing for the issuance of $430,000 improvement refund- 
ing bonds and $58,000 funding bonds were ay my passed by the Borough 
Council on first reading. They will come up for final passage on June 12. 


WOOD COUNTY (P. O. Wisconsin Rapids), Wis.—-CORRECTION— 
We are informed by J. A. Schindler, County Clerk, that the county is not 
selling $105,000 of various purpose bonds, as ey ~ in these columns 
recently——V. 140, p. 3432-—but is buying them. he bonds are divided as 
follows: Corporate purpose, series of 1933, $28,000 from 1936 to 1938. and 
highway improvement, Series A, due $21,000 in 1936. 


WYANDOTTE, Mich.--BOND SALE-—The $615.000 refunding bonds 
offered on May 24—V. 140. p. 3432—have been disposed of. Series A 
bonds, in the amount of $526,000 dated June 1 1935 and maturing yearly 
on Oct. 1 as follows: $56,000, 1935; $75,000, 1936; $90,000, 1937 and 1938; 
$100,000, 1939: and $115,000 in 1940, were awarded to the Michigan 
Alkali Co. as 2s for a premium of $833, equal to 100.158, a basis of about 
1.95%. Cray. McFawn & Co. of Detroit, offered a premium of $378 for 
this ae with the first four maturities bearing 2° interest and the last 
two 24%. 

The $89,009 4% series B bonds, dated June 1 1935 and maturing yearly 
on Oct. 1 as follows’ %3,000, 1935: $11,000, 1936 and 1937; $13,000, 1938: 
$14,000, 1939° $15,000, 1940 and $22,000 in 1941 were awarded to the 
Wyandotte Savings Bank for a premium of $10, equal to 100.011, a basis 
of about 3.99%. 

YONKERS, N. Y.—PROPOSED OFFERING OF BONDS—James E. 
Hushion, City Comptroller, will receive sealed bids some time in June for 
the purchase of $620,000 not to exceed 6% interest coupon or registered 
bonds, divided as follows: 
$290,000 eral, work and home relief, bonds. Due June 1 as follows: 

95,000 in 1943 and 1944 and $100,000 in 1945. 
200,000 water bonds. Due $10,000 on June 1 from 1936 to 1955, incl. 
105,000 equipment bonds. Due June 1 as follows: $20,000 from 1936 to 
1939, incl. and $25,000 in 1940. 

25,000 pose buildings bonds. Due $5,000 on June 1 from 1937 to 1941, 

clusive. 

All of the bonds are dated June 1 1935. Bidder will be asked to name a 
single interest rate on the entire offering of $620,000, expressed in a multiple 
of 57; or 1-1Uth of 1%. Principal and interest (A. & >) eve in lawtul 
money of the United States at the Cit en tect BF office. Legality to 
be approved by Hawkins, Delafield & ellow of New York. a] 

An official report on the results of operations for the year 1934 shows that 
financial affairs of the city are being conducted on an extremely sound basis. 
It is disclosed that after reserving surplus to self-finance outstanding taxes 
in the sum of $4,239,000, the city closed the year with an mnepprom iated 
surplus of $141,895.37. Moreover, deferred char to be provided for in 
the budget of the ensuing year amounted to $42,916.59 as compared with 
$1,198,024.85 in the year 1933. 


$$$ —_ 


CANADA, Its Provinces [and Municipalities. 


CANADA (Dominion of)——-BOND ISSUES DET AILED—An 
analysis of Dominion and provincial loans and guarantees with essential 
information on each issue is contained in an interesting booklet issued by 
Nesbitt. Thomson & Co.. under the title ‘‘Dominion and Provincial 
Government Bonds and Guarantees.’ 

The booklet also contains a list of Canadian National Railway loans. not 
guaeentess. tozether with financial statistics of the Dominion and of the 
provinces. 


DRUMMONDVILLE, Que. BOND OFFERING—Tenders are invited 
up to8 p. m., June 4, for the purchase of $33 500 4% %, 20-year serial bonds 
dated May 1 1935. in denominations to suit purchaser and payable at 
Drummondville and Montreal. J. Marier is Secretary-Treasurer. 


LEASIDE, Ont.—-ASKS FOR SUPERVSION—An application to the 
Ontario Municipal Board to be placed under a municipal government in- 
spector has been made by the town adjoining Toronto. Application was 
made on the advice of A. J. B. Gray who will likely be named inspector for 
the town. Refunding of the municipal debt of some $900,000 is to be one 
Se je steps taken under the inspectorate, Reeve A. A. Johnson 
ntimated. 


MANITOBA (Province of)—BORROWS $259,000 FROM DOMINION— 
A further relief loan to the Province amounting to $259,000 has been ad- 
vanced by the Dominion Government, it was learned May 24. The loan 
will be secured by a provincial treasury bill issue bearing interest at 44%. 


NOVA SCOTIA (Province of)—-BI DS REJECTED— The government of 
Nova Scotia has rejected all bids on its $3,700,000 3% refunding loan due 
June 1 1950 it was learned May 29. Tenders were opened the previous day 
but were found unsatisfactory. Tenders will be called again when the bond 
market is more settled, a Government official said. 
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NOVA SCOTIA (Province of)}—70 BORROW $6,308 000—The Province 
Plans to borrow $6,308,000, of which $1.292.000 will cover last year's 
deficit, and $2,200,000 for roads. 


ONTARIO (Province of)—NEW BOARD CHAIRMAN NAMED— 
Announcement was made recently that Eric W. B. Cross, of Simcoe, has 
been elected chairman of the Ontario Municipal Board in succession to 
C. W. McKeown, resigned. With Mr. Cross on the board will be W. M. 
Brodie, Vice-Chairman. H. L. Cummings, who is also deputy minister of 
municipal affairs, and Douglas Peck, Secretary. 


OTTAWA, Ont.—BOND SALE—. ayngionte com of A. E. Ames 
& Co., Royal Securities Corp., Harrison & Co. and McTaggart, Hannaford, 
Birks & Gordon purchased privately on May 21 an issue of $490,000 24% 
relief funding bonds, due serially in five years, at a price of 99.58, or a cost 
basis to the city of 2.42%, the lowest in its history. The same group was 
awarded $1,008,225 3 % bonds on May 2 at 101.794, a basis of about 
3.22%.—V. 140, p. 3432. 


PORT MOODY, B. C.—REFUNDING PLAN OMITS SINKING 
FUNDS—tThree main features of the refunding scheme for the city, are 
incorporated in a bill presented at the Provinciap!] Legislature recently. 
They are: 

1. Total omission of sinking funds for three years. 

a Extension of existing maturities on $193,961 of serial debentures by 
2 years. 

4. Reduction of interest rates by half for the next five years. 

All points are without the assent of the electors. 


QUEBEC (Prov. of)—MUNICIPAL BORROWINGS STRENGTHEN- 
ED— Quebec municipalities, on the point of going into default in future, 
can be authorized by the Municipal Commission to float bond issues to 
borrow up to 50% of the annual amounts required for their sinking funds, 
to help them successfully clear the financial burdle, as a result of a clause 
in the measure to amend the Quebec Municipal Act and which was adopted 
by the Public Bilis Committee of the Provincia! Legislature a short time ago. 


ST. JOHN, N. B.—BOND SALE— An issue of $20,000, 3%%. 25-year 
bonds of the Board of School Trustees has been sold to Nesbitt, Thomson 
& Co., of Toronto, at 98.14, equal toa cost basis of 3.61%. 


SHERBROOKE, Que.—-BOND OFFERING —Tenders will be received 
up to 5p. m., June 4 by A. Deslauriers, City Clerk, for the purchase of 
$80,000, 20-year serial bonds in denoms. to suit purchaser and payable at 
abe % bond Montreal and Quebec. Alternative bids areasked for 4% and 

© nas. 


SUMMERSIDE, P. E. I.—-BOND OFFERI NG—Town Clerk will receive 
sealed bids until 4 p. m. on May 31 for the purchase of $33,000 4% improve- 
ment bonds due in 15 years. 


TORONTO, Ont.—$41,700,000 BUDGET FORECAST—Toronto is well 
on her way to a current budget of $41,700,000 by 1940, according to a report 
of the Bureau of Municipal Research. This statement is based on the 

owth of municipal expenditures from $33.700.000 in 1930 and $37,- 

00,000 in the 1935 budget. The bureau calculates expenditures to include 
unemployment relief, the result being to show heavy deficits. 

The city’s bill for interest on accumulated unemployment relief debt 
is now over $1,000,000 annually. It is suggested in the report that if ex- 
penses had been cut sufficiently to permit the meeting of relief out of 
current revenues, this heavy interest charge would have been less. Esti- 
mated expenditures and revenue for collection in 1934 and 1935 made by 
the bureau follows: 


Toronto’s Revenue and Expenses 


35 1934 
.... $37,733,000 $37,283,000 
..-- 35,490,000 34,402,000 


$2,243,000 $2,881,000 


TORONTO, Ont.—BOND OFFERING—James Simpson, Mayor and 
Chairman of the Board of Control, will receive separate sealed bids until 
noon (Eastern Daylight Saving Time) on June 5 for the purchase of: 


$2,275,000 2%% city bonds, due serially from 1936 to 1940 incl. Average 
eer a about three years. 
625,000 2%% Toronto Harbor Commissioners’ bonds, due June 1 1940 
and guaranteed by the City of Toronto. 


Each issue is dated June 1 1935. Denom. $1,000. Coupon bonds, regis- 
terable as to principal. Bonds and interest are payable in Toronto. Bids 
must be submitted for either or both issues separately. A certified check 
for 2% of the bonds bid for must accompany the bid. Favorable opinion of 
Clarke, Swabey & McLean of Toronto as to the validity of the obligations 
A ae ares on the debentures. Bonds will be ready for delivery on 

une 24. 

Proceeds of the $2.275,000 issue will be divided $2,058,000 for direct 
unemployment relief and $217,000 for unemployment relief works and 
services, as authorized in By-Laws Nos. 14,324 and 14,325. respectively. 
In the prospectus accompanying the announcement Finance Com nissioner 
Wilson reports tax collections from Jan. 1 1935 to May 18 1935 of $29.- 
983 ,618, or 85.90% of the 1934 tax levy. as compared with $30,587,999 in 
the corresponding period of 1934, or 84.08% of the 1933 tax levy, an im- 
provement of on . Collection of arrears in the same period amounted 
to $9,553,175, or 79.18% of arrears outstanding at Jan. 1 1934, as com- 
pared with $7,843,305, or 77.39%. an improvement of 1.79%. The total 
collection of taxes and arrears for the 1935 period was 1.55% better than 
last year, indicating that the progressive ‘‘lag’’ up to 1934 is now being 
gradually overtaken. 

The last public tenders for City of Toronto issues was on Nov. 14 1934 
when issues were called for $4,098,000 in 5, 10, 20 and 30-year 314 % serial 
instalment debentures. with an approximate average matwity of 9.77 
years. The approximate average maturity of the new issues is three years. 


WINDSOR, Ont.—-MERGER OF BORDER CITIES APPROVED—A 
unanimous report in favor of amalgamation of the Border Cities into one 
municipality was returned by the Coughlin Royal Commission, according to 
the ‘‘Monetary Times’’ of May 25. The Commission recommends Windsor, 
East Windsor, Sandwich and Walkerville be united with the latter muni- 
cipality being granted a tax rate of from three to six mills less than the 
ones on account of Walkerville’s debt burden not being so heavy as the 
others. 

Harry J. Mero, W. D. McGregor, aod R. A. Farrow, Mayor of Waiker- 
ville, have been appointed to the Windsor Finance Commission. H. L. 
Cummings, Deput Minister of Municipal Affairs, is to be an ex-officio 
member of the Commission. 

J. C. Keith, Manager of the Essex Border Utilities Commission, has 
been appointed Finance Comptroller for the greater city of Windsor. B. 
J. 8. Macdonald, present City Solicitor of Windsor, was appointed to be 
Solicitor for the amalgamated city. 


Revenue expenditure 
Revenue for collection._____._..... __-. 
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BOND CALL 


Foreign 





Municipal Finance Con- 





Call is hereby made upon the holders of the 
outstanding bonds hereinafter described issued 
by Filer Highway District, Twin Falls County, 


sultant with Actual 


Idaho, to present them for payment at the 
Guaranty t Company of New York, 140 
Broadway, New York City, on July Ist, 1935, 
there being sufficient funds to the credit of the 
fund designed for Payment and redemption of 
said aenee Fay = ones ~~ 4 redeemable at 
any time after e expiration of ten years from 
the date of issuance thereof. 4 

The bonds hereby called and to be paid and 
redeemed, are as follows: 

Filer Highway District Bonds, (Serial) issued 
may 15th, 1919 pursuant to the provisions of 
Chapter 55 Session Laws of Idaho, numbered 237 
to 252 inclusive for $1,000.00 each .gwe : 

And notice is hereby given that interest will 
cease to accrue after that date. 

May 2ist, 1935 

H. W. Graves, Treasurer 
Filer Highway District 





Hong Kong & Shanghai 
BANKING CORPORATION 
ted in the Colony of Hongkong. The 
mited to 


Incorpora 
liability of members is li the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Hongkong Currency) H$50,000,000 
Paid-Up Capital (Hongkong Currency) ..H$20,000,000 
Reserve Fund in Sterling £6 .500 .000 
=, Fund in Silver (Hongkong Cur- 

rency 
Reserve Liability of Proprietors (Hong- 

kong Currency) H 


C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 








Experience 


Economist, former editor 
leading national banking and 
municipal bond publication 
is open for advisory service 
to newspaper publisher or 
municipal finance officer on 
bonds and tax collections. 

Address I. C. P., Box S2, 
care of Financial Chronicle, 
25 Spruce St., New York. 











